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THE WEEK 


THE price situation, which becomes more extraordinary 

with each week’s passing, compels wider attention, and 
exerts an increasingly potent influence upon current busi- 
ness movements. At prices that would ordinarily put an 
abrupt check on expansion, many commodities are wanted 
in unprecedented volume because the requirements of the 
readjustment era are so pressing, or because still higher 
levels seem to be foreshadowed, and where urgently needed 
supplies are available for immediate delivery, the matter 
of cost is usually of secondary consideration with buyers. 
Yet signs are not now lacking of a decided tendency toward 
caution in some quarters as leading markets advance 
almost without interruption and reach unparalleled limits, 
and the question of the probable ultimate effect on con- 
sumption of the extreme and rising prices is one which 
is not being disregarded in conservative circles. For the 
present, however, such abatement of activities as is ap- 
parent results more from seasonal factors than from the 
element of high prices, and in many trades and industries 
in widely separated sections of the country the customary 
midsummer halting is conspicuous only by its absence. 
The remarkable economic conditions that now exist are 
demonstrated in various ways; commercial failures in 


July were fewer in number than in any other month of 
which there is record, and bank clearings were heavier 
than ever before known, while latest returns of foreign 
commerce disclose an export total running far beyond all 
precedent. Yet the distinction between volumes and values 
is not to be overlooked in analyzing statistical compari- 
sons, as here, also, the influence of the high prices enters 
largely. That the price movement has been almost con- 
tinuously upward since the culmination of the reaction 
that followed the armistice, is evidenced by the fact that 
for eighteen consecutive weeks DUN’s list of wholesale 
quotations has shown a preponderance of advances. 


The significance of the foreign exchange situation has 
been more forcibly impressed upon the general business 
community by the pronounced unsettlement in sterling and 
some other classes of remittance. No repetition of the 
bottom quotation of $4.26 for sterling, established on 
July 16, has been witnessed, but checks on Paris this week 
fell to the previously unknown figure of 7.37, and even 
now it cannot be said with certainty that rates on leading 
European nations have reached the absolute minimum. 
Recognition of the need for corrective measures extends 
beyond purely financial circles, but the balance of trade 
is still running strongly in this country’s favor, as 
demonstrated by the phenomenal growth of June mer- 
chandise exports, and the problem of restoring the ex- 
change market to a more natural position is not one which 
is easy of solution. A bill authorizing the Federal incor- 
poration of “one or more concerns to handle the composite 
commercial-financial business of the American export 
trade” was recently introduced in the Senate, and has 
since been favorably reported by the Banking and Cur- 
rency Committee. 


If not as well balanced as it might be, iron and steel 
business is, nevertheless, steadily enlarging and the rate 
of output increasing. Expansion in mill and furnace 
operations is not ordinarily looked for in the summer, but 
this is an unusual year in many respects, and conditions 
cannot be gauged by the customary standards. Another 
concrete measure of the revival in the steel industry ap- 
peared in this week’s financial statement of the leading 
producer, which disclosed larger earnings than expected 
for the second quarter, and subsequent reports should 
prove even better, with demands broadening and prices 
now tending upward. Some advances have been shown 
in list quotations of both pig iron and finished steel, and 
The Iron Age says that “the inevitable day of railroad 
buying is nearer,” and intimates that on some products 
prices will be higher than at the time of the Railroad 
Administration’s refusal to accept the figures agreed upon 
between the Industrial Board and trade interests. 


No diminution of the noteworthy strength of the foot- 
wear markets has been witnessed, but some people express 
the belief that prices have about reached the maximum. 
Judging from developments in hide and leather lines, 
however, early relief from the upward trend of shoe values 
seems improbable, and predictions of even more extreme 
levels are being made with confidence in some quarters. 
Yet footwear merchants are becoming more conservative 
in their dealings, and it remains to be demonstrated 
whether the general consuming public will pay the still 
higher prices that seem_to be foreshadowed by the rising 
costs of production. Another week has seen hide prices 
soar to previously unknown limits, with business restricted 
only by the paucity of offerings, and the leather situation 
continues to manifest great buoyancy, with upper stock 
leading the market. 


The textile markets, while more animated than is usual 
during the summer period, do not now reflect the feverish 
conditions that were recently so conspicuous a feature. 
Some halting in this quarter has not seemed strange after 
such a pronounced recovery of business as has lately been 
witnessed, and part of the abatement of demand is ex- 
plained wholly by the fact that all needs cannot be satis- 
fied. Even with production increasing steadily, there is 
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still a disparity between the quantity of goods that is 
wanted and that which can be supplied, manufacturers 
being unable to accept all orders and complete them within 
the time desired, and the allotment of outputs continues. 
Yet some of the moderation of activity that is now ap- 
parent reflects a tendency toward increasing conservatism 
within the trade, and many buyers are said to be growing 
sceptical of the consuming power of the country in the 
long future, when the still higher prices in primary chan. 
nels are passed on through retail circles. 


That the cotton crop has been faring poorly, recent 
official and private advices have plainly indicated; but few 
people had expected a condition estimate of only 67.1 per 


cent. by the Government on Friday. Not only is this 
figure, which covers the status of the crop as of July 25, 
nearly 3.0 points below that of a month previous and 8.5 
points under the May 25 showing, but it is the lowest 
ever reported for this period, and compares with 73.6 
per cent. on July 25, 1918. What the present condition 
estimate foreshadows is a yield some 1,000,000 bales 
smaller than last season’s, and its publication was the 
signal for a rise of prices that carried the option list up 
the full limit of 200 points permitted in any one: day’s 
trading. Whether the country is to see 40-cent cotton on 
this crop, as has been so freely predicted, is a question 
which the future alone can answer. 








GENERAL BUSINESS CONDITIONS 


Eastern States 





BOSTON.—Midsummer weather controls in many branches of 
business, and trading has been quiet. No great change has occurred 
in any direction; the general situation is firm as regards prices, 
and confidence in the future is universal. On the whole, weather 
conditions are favorable to the crops. The money market is 
unchanged. 

Wholesale dry goods are quiet in all departments, but with values 
firm. Cotton goods are thought to be in an especially strong posi- 
tion; raw material and production costs are high, and stocks of 
goods are light. Wool is firm in the markets of the world, and 
dealers report a good general demand. Manufacturers of textiles 
comment on the freedom of labor troubles in the mills. Shoe fac- 
tories are running full. There is enough call for leather to absorb 
all offerings, and hides, while quiet, are strong. 

Demand for building accessories has been good for some lines 
and steady for others, while lumber is quiet, but very firm for all 
kinds. Business is not brisk, but the spruce lumber market is 
very firm. Hardwood prices change constantly in the direction. of 
higher limits. Yellow pine is scarce. Orders for pig iron are 
increasing, particularly for delivery in the last quarter of the year. 

Weather has interfered to some extent with shipments of season- 
able fruits and vegetables. Great heat checked dealings in meats 
and poultry. 


PHILADELPHIA.—Better weather has had a stimulating effect 
on retail trade, and the movement of seasonable commodities in 
practically all lines has been fully up to normal for this period. 
Wholesalers report that orders are steadily increasing in volume, 
with many buyers displaying growing anxiety to make provision 
for their fall and winter needs. Supplies of many kinds of mer- 
chandise are extremely light, and, owing to the paucity of raw 
materials and the difficulty experienced in securing competent labor, 
some manufacturers find it almost impossible to meet all demands 
that are being made upon them. These conditions are especially 
prominent in dry goods, clothing, footwear, millinery, hardware and 
building materials. 

Yarn dealers report demand as showing some improvement, with 
prices steadily tending upward, reflecting the active situation in the 
textile industry. There is a brisk movement of all kinds of knit 
goods, cloths, cotton goods, and other fabrics, and some mills state 
that. on account of the scarcity of labor, they are unable to operate 
their machinery to full capacity. 

The various iron and steel plants are well provided with orders, 
with additional business being placed in steady volume, and, aside 
from the problems connected with the labor supply, the outlook is 
regarded as promising. In spite of exceedingly high prices, there 
has been noticeable improvement in the movement of lumber, retail 
yards buying much more freely, as a result of the increase in build- 
ing operations, and large purchases are being made by box manufac- 
turers. Conditions in the local coal market are more favorable 
than a few weeks ago, orders now being quite freely placed, both 
for anthracite and bituminous, and prices showing greater firmness. 
The car supply is more satisfactory, but the labor situation is still 
the cause of considerable complaint. 


PITTSBURGH.—tThere is a slight check to retail trade, due to 
the extreme weather and the seasonal lull, but reports in industrial 
circles continue quite encouraging, with iron and steel activity 
close to the maximum permitted by labor conditions. Brick manu- 
facturers find the local demand only slightly better, but from out- 
of-town, orders have substantially increased. suilding supplies, 
in general, are more active. 

The local provision market remains high, particularly for hogs, 
and receipts have been rather light. Groceries are quieter, excepting 
that futures in canned goods are featured to some extent. 

Glass factories manufacturing general lines of pressed and blown 
wares have resumed operations on a capacity basis since the end 
of the summer stop, and sufficient business is either on file in 


glass factory offices, or is in waiting, to insure steady operations 
during the balance of the year. 


Table glassware is in exceptionally 


heavy request and the better grades are in large demand, both by 
jobbers and department store buyers. The latter report general 
buying of glassware to be on a broader scales than at any time 
this year. 

While not yet acute, the car supply is becoming shorter in some 
of the coal fields, complaints being made in West Virginia and 
in the Somerset district; lake shipments are fairly heavy and 
consumers are taking some notice of the campaign urging prompt 
buying in order to stimulate production. As a result, fuel prices 
are firmer. 


READING.—Although labor troubles are the cause of some em- 
barrassment, retail trade shows improvement, and the outlook is 
regarded as favorable. Textile plants, which occupy a very im- 
portant position among this city’s manufacturing interests, have 
orders booked far in excess of their capacity. The crops in this 
section, with the exception of wheat, which suffered considerably 
through heavy rains, are in good shape, collections are prompt, and 
the money market is easy. 





Southern States 








BALTIMORE.—tThe general business situation remains without 
important change from last week, the volume at both wholesale 


and retail having kept up well and industrial plants continuing 
busy. There appears to be ample employment for those seeking 
work, but there have been several strikes, principally in the build- 
ing trades and among the workers along the water front. This 
latter trouble has tied up foreign and coastwise operations to a 
considerable extent. Adjustments are now being made, however, 
and it is said that the trade of the port will almost immediately 
be actively resumed. Building operations continue more extensive 
than for many years, the demand for building material being strong, 
although heavy and frequent rains have interfered with getting 
out lumber and with its transportation. | 

The movement of dry goods, notions, millinery, shoes, and men’s 
and women’s wear has been in good volume, the market having had 


many buyers from a distance seeking fall and winter goods. 
Scarcity of most textiles has made it difficult to take care of 


orders that are being placed in anticipation of a rising market. A 
good business is reported done in fancy jewelry, and in many lines 
classed as luxuries. 

Food prices, with the exception of some vegetables, show prac- 
tically no change. Meats continue high, with live hogs advancing. 
A good demand continues for desirable grades of poultry. Berries 
and fruits of all kinds have been selling actively. 


RICHMOND.—Prices, in general, continue their upward tendency, 
and business for this period is unusually active. Collections good in 
nearly all lines. 

The recent heavy rains have caused considerable damage to crops, 
tobacco planters, especially, sustaining severe losses in many com- 
munities. Abnormal weather conditions also resulted in a scarcity 
of vegetables on the local produce market, with a consequent ad- 
vance in prices in some instances. Poultry, however, has come in 
very freely, and prices have declined substantially. A heavy de- 
mand for canned fruits is noted, and the available supply is said 
to be practically exhausted. 

The real estate market is active, transfers of business property 
being much in evidence. Demand for residential property is good, 
but building operations, while considerably increased, are still re- 
tarded by the high cost of labor and material. Trade with brick 
manufacturers is far ahead of that of last year. 


ST. LOUIS.—If there has been any change in general trade and 
industrial conditions during the week, it has been toward an in- 
creased demand for textiles and wearing apparel, without a corre- 
sponding increase in the supply. Manufacturers of shoes find it 
most convenient to curtail orders, as factories are in operation to 
capacity. Country dry goods merchants are coming to market some- 
what in advance of the usual season, and are buying freely for im- 
mediate delivery and placing orders for January shipment of spring 
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merchandise. Prices,of raw materials continue firm, being main- 
tained by the unusual demand and a shortage of skilled labor. 

The removal of restrictive legislation has caused a sudden expan- 
sion in building operations. 

Fruits and garden stuff are steady, notwithstanding heavy arrivals 
from southern growing sections. Continued warm, dry weather 
bolsters the demand for this class of edibles, but has somewhat 
retarded sales of heavier foodstuffs, particularly cattle and hogs. 


LOUISVILLE.—The demand for merchandise continues strong, 
and sales in many lines are larger than in 1918. Manufacturers 
are having trouble in getting materials promptly. General hard- 
ware trade is active, with prices firm, while machine shops are 
rapidly getting back to normal production on peace work. Mill 
supply houses report satisfactory conditions. 

MEMPHIS. 
activity is well 
demand for 








Reports from all directions indicate that business 
maintained. Money is plentiful and there is a 
necessities and luxuries alike. Collections are satis- 


factory, and the midsummer clearance sales have brought many 
buyers. The feeling that prices are to continue high has stimu- 


lated buying. 

Building operations are expanding, but the material supply is 
none too large, and lumber stocks are much reduced. Export trade 
is restricted by transportation difficulties. 

Crops have improved, and there is more optimism on this ac- 
count. Cotton is making progress and fields are clean, but lateness 
continues a handicap, and fruiting is not what it might be. The 
weevil, so far, has not done much harm. Some sections received 
showers just as they began to be needed, and late corn now 
promises better. 


NASHVILLE.—A year ago, the business in all lines was largely 
above normal and the present volume is equally as large as last 
year’s, the main trouble being in obtaining necessary merchandise 
from manufacturers and commission houses. There is a notable 
demand in electric and auto accessory lines. Building supplies are 
also active. Collections, both in the city and country, are 
satisfactory. 





NEW ORLEANS.—Business is unusually active for this season 
with both wholesale and retail interests. There is a good demand 
for all classes of merchandise, and the only complaint heard is inabil- 
ity to obtain both raw and manufactured products. Labor is well 
employed, and collections are generally good. 

Continued rains have affected sugar cane and cotton crop condi- 
tions, which are now estimated at 65 to 75 per cent. below average. 
There is a large rice crop in sight, and, unless unfavorable weather 
conditions interfere with harvesting, an exceptional yield as to both 
quality and quantity is expected. The first rice of the new crop to 
reach the market brought an unusually high price. 

There has been no change in the local financial situation. The 
report of the State bank examiner indicates a large increase in 
banking resources during the past year. There is considerable build- 
ing activity, and real estate is bringing high prices, both at sale and 
for rent. 





Central States 


CHICAGO.—Suspension of surface and elevated car traffic be- 
cause of the strike gave business a severe setback this week. The 
difficulties of travel, together with the uneasiness caused in some 
sections of the city by race riots, reduced the number of shoppers 
in the downtown district materially, and also had a tendency to 
keep merchants away from the city. These disturbances aggravated 
the unfavorable situation caused by the lockout of the building 
trades, and the halting of virtually all construction Operations and 
distribution of materials. Elsewhere in the Central States business 
is active, the only drawback being some uncertainty over the critical 
stage of the corn crop, due to heat and lack of rains. 

Orders to wholesalers and jobbers and distribution of merchandise 
by them is ahead of the record of the corresponding time last year, 
and the July business of the large mail order houses showed another 
substantial increase. Shortage of goods continues to be the chief 
obstacle to expanding operations, while the tendency of prices is 
still upward. 

Car shortage again has become a factor in the situation, with 
the return of the season of heavy grain movement. The seriousness 
of the lack of rolling stock is indicated by the fact that orders have 
been placed with steel miils in this district for more than 26,000 
tons of bars, plates and shapes for use in car repairs, the Railroad 
Administration evidently having reiaxed to this extent its policy to 
abstain from purchases at present prices. Steel mill operations 
have been increased about 15 per cent. in the last few weeks, in spite 
of the reduced railroad and structural demands. 

Financial conditions are comfortable, especially in the country, 
where rapid marketing of the newly harvested small-grain Crops is 
in progress. This has caused some drain on the centers, as has the 
general disposition to stock up with merchandise and materials at 
high prices. Interest rates, however, show no change, and ho 
Stringency is expected. Collections are easy. 





CINCINNATI.—Department stores are busy with July clearance 
Sales. Local wholesale distributors of merchandise report business 
Steadily increasing, and in many cases it is found difficult to secure 
sufficient goods to fill orders received. Manufacturers in various 
lines note a steadily increasing demand. Domestic orders for coal 
are steadily increasing, and the demand from other sources is also 





ete 


good. No particular change in prices is apparent. 
regard general conditions as satisfactory. 

Wholesale drug trade is good, notwithstanding that business is 
usually less active during the summer months than at other sea- 
sons. Collections are satisfactory. Prices are firm, and have in- 
creased in some instances. 


Local dealers 


CANTON.—During the past few months there has been a marked 
increase in building activities in this locality. Supplies have steadily 
advanced in price, and banks are loaned well up to the limit 

Living necessities continue to mount steadily in cest. Those 
engaged in agricultural work expect good crops, with the exception 
of the potato crop, which, it is believed, will be somewhat below 
the average. Collections are reported easy. 


COLUMBUS.—Retail business has been unusually good for mid- 
summer. Wheat threshing is now progressing under favorable 
weather; the yield per acre is not quite up to expectations, but 
is very good. The quality is not up to normal, there being a smaller 
percentage of first-grade wheat. 

Manufacturers of iron products are running full. Chain manu- 
facturers report a good demand, especially for large sizes, and the 
volume keeps up to capacity. Contractors’ supplies are in good 
demand, orders increasing in the past three months. While build- 
ing is going forward fairly well, there is a large volume held back 
by high prices of material and labor. Money is easy, and collections 
good. 


YOUNGSTOWN.—tThe commercial situation continues very favor- 


able. Mills are operating practically to capacity, and there is con- 
siderable new businéss in sight. Conditions in other lines continue 
good. Building, during the past few months, has shown revival 


of activity, and a movement is now on foot to relieve somewhat 
the situation as regards the scarcity of homes. Collections, as a 
rule, are reported satisfactory. 


DETROIT.—tThere is a shortage of supplies in the furniture and 
house furnishing markets in this district, which is emphasized by 
the heavy and continued demand. Dealers have been unable to 
obtain sufficient supplies for their trade, and report no large ship- 
ments likely for some time to come. This condition is reflected in 
a strong and rising market. 

Owing to the difficulty experienced during the past few months 
in obtaining full needs in staples in dry goods, clothing, and kindred 
lines, retailers are showing a disposition to place orders in excess 
of their real needs, in anticipation of further part-order cancella- 
tions. Wholesalers, however, are parcelling out lines in which the 
greatest shortage is manifest. 

The general trend of business is toward brisk buying, with prices 
showing a continued upward tendency. The money market is easy, 
and eollections are reported good. 





Western States 








MINNEAPOLIS.—Jobbers report a good demand for all kinds of 
merchandise, especial activity being shown in dry goods, notions, 
hats, caps, gloves, men’s furnishing goods, groceries, general mer- 
chandise, hardware, clothing and footwear. 

Country merchants are buying freely and the outlook for fall. 
trade appears very favorable. Retail business is holding up well, 
and manufacturers in most lines are running to capacity, with a 
good volume of orders on hand for immediate and future delivery. 
Collections are satisfactory. 

The demand for northern pine, hardwoods, fir, and red cedar lum- 
ber continues very strong, and there has been a recent advance in 
prices on most grades of lumber and shingles. 


KANSAS CITY.—Hot, dry weather is responsible for some anxiety 
regarding corn prospects, but no widespread injury to the crop has 
yet resulted, and trade is not adversely affected. Retail Lusiness 
continues good, and, as evidence that stocks are not heavy, #n- 
nouncement has gone to the trade that some leading houses will emit 
the customary summer clearing sales this year. Wholesale distri- 
bution is active. The vacation period has brought no marked re- 
cessions, and collections are excellent. 

Flour trade has developed additional strength, but sales are still 
below normal. This is attributed to sharp fluctuations in wheat 
prices. 


ST. JOSEPH.—tThe shoe trade has shown a good increase, and 
manufacturers report that they have called in their salesmen, and 
are only selling shoes for immediate delivery, owing to the high cost 
of leather and uncertainly of future prices. 

Harness manufacturers note a large business and prices are 
good, but they are having trouble in getting leather which they 
purchased some time ago. The dry goods jobbing market shows 
a gain in volume of about 10 per cent. or so, and merchandise that 
had fallen in price several months ago has recovered to its former 
basis, or better. 

Since the removal of government restrictions, the candy business 
has increased very rapidly. Collections in all trades are good. 


OMAHA.—The usual midsummer dry weather has caused some 
damage to the crops in this section, but it has not had any appre- 
ciable effect on business. In ordinary years, injury to crops at this 
season meant cancellations from retailers, but there is nothing of 
that now. Merchants seem just as keen for goods as ever. Crop 
damage is only in spots through Iowa and Nebraska. Wholesalers 
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of building material are having as hard time filling orders, and 
this is also true of wholesalers of dry goods, shoes, clothing, and 
hardware. Collections are quite satisfactory. 

SIOUX CITY.—Whofésale and retail business remains good in 
this section. Collections are satisfactory and there are few failures. 
There is considerable building activity, in spite of the high cost of 
labor and material. 

Wheat prospects in this locality are poor, and 
probably not be more than 50 per cent. of normal. 
small grain are fair, and corn prospects are good, 
should be a continued spell of dry weather. 


the yield will 
Oats and other 
unless there 





Pacific States 


SAN FRANCISCO.—Wholesale dry goods merchants report busi- 
ness good, with sales running well ahead of those of last year and 
collections entirely satisfactory. A brisk export trade is being 
transacted. Country demand is very good, and city business is 
active. Shoes are selling in liberal volume, domestic distribution 
showing material improvement. Rubber apparel is seasonably quiet, 
but tire sales are making a new record, according to leading dealers, 
and demand for mechanical goods is improving. 

Cloak and suit and waist jobbers report merchandise easier to 
obtain, with the result that Stocks are fuller. Salesmen are sending 
in very substantial orders. Men's clothing is too high priced to 





move readily, and, while retailers report the volume as holding 
even, fewer sales make up the total. Large amounts of canned 


tomatoes and other products were marketed by the Government this 
week, and without disturbing the market materially. An active 
foreign demand exists for both canned and dried fruits, for which 
exporters hesitate to make firm offers. Collections are good in all 
lines, and failures very few. 

Hardware jobbers are finding it difficult to maintain full stocks. 
More lumber is being sold for house construction, and city trade is 
better. 


SEATTLE.—Business in machinery and hardware is about the 
same in volume as last year, except that the former concerns report 
a slight falling off, due to lack of orders from the United States 
Emergency Fleet Corporation. There is an increasing demand for 
dry goods and general merchandise, which is hard to get, with 
prices steadily advancing. 

Dealers in electrical supplies report reduced sales for the same 
reason as machinery houses. There is an increasing call for build- 
ing material and lumber, with prices advancing. Ordinarily, the 
demand for lumber is light during July and August, but it is stated 
that these months this year will show the largest business for the 
Same period ever experienced in the Northwest. Prices have ad- 
vanced $4 to $7 during the past two weeks, and many concerns are 
out with quotations considerably above current prices. Dealers in 
automobiles and automobile accessories report a substantial increase 
in sales over last year. 

Advices from various points in Alaska indicate that the pack of 
red salmon, to date, has been light. Crops are suffering from 
drought, very little rain falling in June and none in July. As a 
result of milk shortage, dairy products have advanced sharply. 


SPOKANE.—Jobbing trade continues in liberal volume, and city 
retailers generally appear to be well pleased with conditions. Coun- 
try collections are satisfactory. 

While continued drought has cut down the wheat production in 
this section, it now develops the yield, taken as a whole, will be 
better than anticipated, due partly to a period of cool weather a 
few weeks ago, without wind. In some sections, fall wheat so far 
threshed has turned out to be quite satisfactory. Experts now esti- 
mate that the yield, while somewhat under normal, will approxi- 
mate double that of last year, and, with high prices obtaining, 
returns to growers will be quite good. 

Manufacturers of lumber report no change of consequence during 
the past month, the situation as regards demand, prices, etc., being 
unusually favorable, and no serious labor troubles are anticipated. 





Dominion of Canada 


MONTREAL.—Since last writing, there have been no notable 
variations in the trade situation, the general volume of business 
being well maintained for the season. 

In dry goods, the rather unusual activity lately noted is un- 
abated. Visiting buyers from both western and eastern centers have 
been in town this week, making liberal selections, and orders from 
travelers and by mail are ahead of the average. Some manufac- 
turers of woolens say they have orders in hand sufficient to keep 
them employed all this year, and most of next year. Manufacturers 
of clothing are well employed, as also are manufacturers of boots 
and shoes. In the hide and leather markets, values keep mounting 
skyward, and up to 60c. is asked for green hides, which could be 
bought for 7c. to 8c. not so many years ago. The American mar- 
kets are even more excited than ours, and the extreme prices have 
shut off demand from Great Britain and other Entente countries. 
The anticipated and hoped-for big demand from Germany and 
Russia is thought to be largely responsible for the excited and 
speculative conditions in the American market. Canadian tanners 
are said to be pretty fairly stocked up with hides, as a rule. but 
if they had to go into the market to-day and sell their manufac- 








tured product at present quoted leather prices, they claim they would 
stand to lose from 15c. to 20c. a pound. 

Sugars are in active request, but refiners are only meeting from 
33 1/3 to 40 per cent. of the demand from jobbers. Prices are still 
held on the level of some months past; namely, $9.95 for stand-« 
ard granulated. In other staple grocery lines, there is a fair sea- 
sonable distribution at unchanged prices. There has been no an- 
nouncement as yet of quotations for the new pack of tomatoes, 
corn, or salmon. 


QUEBEC.—Country trade has been good this week and practically 
all conditions are satisfactory, though a storm caused a little local 
damage. 

The large number of tourists have assisted 
retail trade and transport departments. All 
and there are no labor troubles. 


in livening up the 
industries are busy 


HALIFAN.—tThe Annapolis Valley, the great apple-producing sec- 
tion of this province, will probably produce the largest crop of 
apples on record. The market abroad will no doubt take the bulk 
of this production. The crops, generally, are excellent, and, with 
favorable weather conditions for several weeks more, there will be 
an abundant harvest. 

The Lunenburg Fishing Fleet has sold its spring catch, an aver- 
age one, at $12 to $14. If they do as well with their summer 
catch, another good season for Lunenburg is assured. 


TORONTO.—There was quietness in both wholesale and retail 
business during the week, but local merchants have expectations of 
a decidedly active period when the influx of visitors for the Ex- 
position commences. Given good weather, it is confidently believed 
that the attendance this year will far exceed any record heretofore 
made by the Fair. The visit of the Prince of Wales will add much 
to the attractiveness of the first week, and special arrangements 
will be made to accommodate the throngs. Woolens are advancing 
steadily, and cloth is very firm. Some Canadian buyers have pur- 
chased supplies across the border. 

The labor situation improves gradually, one large strike having 
terminated this week, and over 1,000 machinists returned to work 
after a strike which had lasted three months. 

A recent change in civic building regulations permits the erection 
of houses with an area not exceeding 600 square feet upon a ten- 
inch concrete foundation; or nine inches of brick is used, with 
mortar of 50 per cent. cement. The same ruling applies to semi- 
detached houses up to 1,200 square feet area, but if a second story 





is of brick, a fourteen-inch foundation is required. 
WINNIPEG.—At this season of the year, crop conditions in 
western Canada almost entirely govern business. In Manitoba, 


conditions, on the whole, are exceptionally good ;. also in northeastern 
and northern Saskatchewan and northern Alberta. 

Large wholesale houses doing business in all three provinces say 
that in Manitoba and the parts of Saskatchewan and Alberta men- 
tioned, trade is very good. Wholesale hardware houses report 
many orders, and boots and shoe concerns are busy completing fall 
shipments. Dry goods firms look for an increasing trade. Collec- 
tions are very good. 

Retail stores, mostly engaged in whitewear and summer sales, 
report business ahead of the average for this time of year. 


CALGARY.—Continued dry 
crops throughout the southern 


has severely damaged the 
part of the province, with the 
exception of some scattered districts, which have been favored 
with local rains. Some injury is also reported from cutworms, 
and, taken on the whole, conditions are quite unfavorable from 
the standpoint of the farmers. Wholesale and retail business in 
the cities has been adversely affected, cancellations of orders being 
frequent, and the general tendency is to restrict buying, in antici- 
pation of another lean year. 


SASKATOON.—tThe unfavorable crop prospects in certain dis- 
tricts surrounding this center have had a tendency to restrict dis- 
tribution. However, local jobbers report sales comparing favorably 
with past years, and trade conditions, generally, are satisfactory. 
There is a good demand for groceries, dry goods, and boots and 
shoes, and prices remain high. There has been considerable build- 
ing in this city, but rents continue high and there is a good 
demand for both residential and business property. 


weather 





Commercial Failures This Week 


Commercial failures this week in the United States number 119, 
against 127 last week, 88 the preceding week, and 143 the corre- 
sponding week last year. Failures in Canada this week number 5, 
against 12 the previous week, and 10 the corresponding week last 
vear. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more. 





















































l} 
July 31, 1919) July 24, 1919|| July 17, 1919)) aug. 2, 1918 

} 

Over } Over Over 1}; Over 

Section $5,000 Total | $5,000 Total || $5,000 Tota $5,000 Total 
a 23 58 || 18 42 8 33 18 51 
SS sce en's 4 19 | 12 42 7 26 7 27 
ins chee 7 18 | 9 28 8 19 20 41 
Pacific...... 11 24 | 6 15 3 10 5 24 
Re ue 45/ 119 | 40] 127 26 | 88 50 | 143 
Canada..... ee ee 2 12 3 8 6 10 
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Italian Import Restrictions Announced 





The Bureau of Foreign and Domestic Commerce is reported to 
have received information through what are regarded as reliable 
sources that the following program is to be followed in connection 
with the Italian restrictions upon importations. 

First, certain articles will be admitted only under government 
control, such as tea, sugar, coffee, tobacco, matches, petroleum 
and its products, cereals, tinned meats, condensed milk, and in- 
candescent lamps. It will be observed that this list includes 
articles for which government monopolies have been established or 
are proposed, or which are already subject to special control. 


Second, certain articles will require special Treasury import 
license. This list will include such articles as chocolate, medicines, 


perfumery, cotton, woolen and _ silk textiles, copper sulphate, 
cordage, saddlery, all leather goods, except shoes; partly manu- 
factured iron and steel products, railway material, agricultural 


machinery, glass manufactures, finished cinematograph films, pianos, 
and automobiles. In this list are included certain articles of 
luxury for which import licenses have been required since early 
in the war, and certain other articles for which it is apparently 
the intention to develop the domestic manufacture. 

Third, all articles not enumerated in the above fairly compre- 
hensive lists are to be admitted freely, subject only to the usual 
tariff regulations. This will open the Italian markets to such 
American products as shoes, rubber goods, hardware, machine 
tools, paper, fertilizers, various chemicals, and machinery for in- 
dustrial plants. It is to be observed that these lists are not 
official and may be subject to revision. 





Value of Foreign Textile Trade Greater 





The total value of domestic cotton manufactures exported in 

May, 1919, was $17.679.124, compared with $15,607,463 in May, 
1918. For the eleven months ending in May, the value of cotton 
manufictures exported reached $206,673,605, against $154,264,124 
in 1918 and $122,274,671 in 1917. The yardage of cloths shipped 
in May of this year was about 10 per cent. less than in May o' 
1918, or about 44,700,000 yards. Silk manufactures exported in 
May were valued at $1,526,299, contrasted with $1,436,647 in May 
of last year. For the eleven months ending in May, silk exports 
were valued at about $20,000,000, as compared with $10,700,000 
last year in May. Wool manufactures exported in May, 1919, were 
valued at $2,295,996, against $1,616,668 in May, 1918, while for 
the eleven months ending in May the wool manufactures exported 
reached a value of over $25,000,000. contrasted with $16,000,000 
last year. 
, Imports, as shown in the May reports, are still very far below 
normal, and actually indicate a further decline. Yet it is con- 
tended by importers that the tide has turned, and that larger im- 
ports will be shown in the July returns.- In May of this year, the 
imports of cotton cloths were 1,671,000 square yards, compared 
With 3,332,176 yards last year. The quantity of cotton cloths 
brought into the country for the eleven months ending in May 
was about a third of the volume imported during the corresponding 
period of 1917. Values were a half less, in total. 

Lace and embroidery imports for May were valued at $510,351, 


or about one-half the value of the imports in May of 1918. Imports 
of linens in May amounted to 409,697 yards, against 2,308,415 


yards in May of last year. 


. 





Heavy Volume of New Financing 





Returns now available indicate that financing by American rail- 
road and industrial corporations during July represented $370,- 
943,300. This is by far the heaviest monthly output of new capital 
issues in a number of years, and compares with $165,580,000 in 
July, 1918. Moreover, the best-posted bankers, according to The 
Journal of Commerce, expect the volume of new securities to con- 
tinue on an extensive scale. The remarkable showing in July can be 
attributed in considerable measure to the resumption of activity 
in many lines of business, coupled with the exceptionally brisk de- 
mand for high-grade securities. Estimates suggest that between 20 
and 25 per cent. of the foregoing was used to pay off or refund ma- 
turing obligations. During August, the maturities will amount to 
$35,100,000, compared with $109,854,000 in July. 

Since January 1, new financing has involved $1,533,836,100, com- 
paring with $885,002,700 in the corresponding period last year, an 
increase of $698,833,400. 

The following table, compiled by The Journal of Commerce, 
Classifies the past month’s financing (actual issues), and gives 
changes as compared with the corresponding month last year: 


























RAILROADS 
1919. 1918. Change. 
ER eee ae $16,779,000 $1,581,000 +$15,198,000 
I i ie 11,000,000 61,466,000 — 50,466,000 
SUE © is did carb wee ak eer oe a alee i) eee 
ee TDAH $27,779,000 $63,047,000 —$35,268,000 

INDUSTRIAL C@RPORATIONS 

EE en ven ea e'eeons $52,297,000 $8,398,000 +$43,899,000 
Notes vith. dacthndns awe 90,850,000 84,550,000 + 6,300,000 
ee eee 200,017,300 9,585,000 +190,432,300 
Total............$3438,164,300 $102,533,000 +$240,631,300 
ee tee... . hacews $370,943,300 $165,580,000 +$205,363,300 





MONEY RATES RISE AGAIN 


Quotations on Industrial Advance Sharply, Reach- 
ing 18 Per Cent. on Thursday 








Money on call loaned at one time this week at 9 per cent. 
on all-industrials, and on Thursday reached 18 per cent. 
Most of the industrial loans, however, were made around 6% 
per cent., and some mixed loans were negotiated as low as 
5% per cent., though this was exceptional. Time funds 
were quoted at 6 per cent. for mixed collateral and 7 per 
cent. for all-industrials for all periods, but very little 
business was reported. Another important institution 
announced this week that it had abandoned the differential 
on loans, following the lead of the bank which made this 
departure last week. The flurry in money rates this week 
was traceable to some extent to the preparations for the 
August 1 dividend and interest payments. Last Satur- 
day’s bank statement was of a favorable nature, showing, 
as it did, a fairly large increase in surplus reserve, and a 
very considerable reduction in loans. Announcement that 
the French Government had arranged to sell its Treasury 
bills here to an amount approximating $50,000,000 was a 
development of importance, because of its possible bene- 
ficial effect on the foreign exchange market. 





Money Conditions Elsewhere 





Boston.—The money market is quiet, and banks easily care for 
all requirements. Call loans rule at 6 per cent., time funds at 
514 to 6 per cent., and commercial paper at 5% to 5% per cent. 


PHILADELPHIA.—The market continues fairly active in bonds, 
and considerable business is noted in connection with commercial 
paper. Inquiry is active from out-of-town financial institutions 
and local banks are loaning at current rates, which are 5% per 
cent. for call money, 5% to 5% per cent. for time loans and 5% 
to 6 per cent. for choice commercial paper. 





CuHicaco.—Money is a little firmer, but without quotable change 
in rates, commercial paper holding at 54 to 5% per cent., and col- 
lateral loans and over-thé-counter accommodation at 5% to 6 per 
cent. There was one $100,000 transaction in €ommercial paper this 
week at 5 per cent., but the loan was bid for, and does not repre- 
sent market conditions. Rediscounts at the Federal Reserve Bank 
show an increase of about $10,000,000. City banks are taking little 
commercial paper, but the demand from the country is good, and a 
fair amount of paper is being offered. 


CINCINNATI.—Rates continue firm in the local money market. 
Commercial loans rule at 5% to 6 per cent., while collateral, time 
and call loans are at the same figure. The demand is satisfactory. 


MINNEAPOLIS.—There is a fair demand for loans. Choice com- 
mercial paper is discounted at 51% to 6 per cent., and the rate for 


all classes of loans remains at 6 per cent. 
SAN FRANcIScCO.—At 5% to 6 per cent., the money market con- 
tinues steady. Commercial paper is moving well, and banks show 


no hesitation in taking care of ordinary requiremetts. 





Local Banking Position Improved 


Considerable improvement in the local banking position was 
revealed by the weekly statement of the associated banks, published 
after the close of business last Saturday, an increase in the surplus 
reserve of $3,402,200 raising that item to $29,609,410. Other in- 
teresting features were a contraction in loans of $97,054,000, and 
in net demand deposits of $106,354,000. The statement showing 
the actual condition of the Clearing House institutions compares 
as follows: 





July 25, 1919 July 26, 1918. 














Loans, discounts, etc............ $4,861,063,000 $4,381,257,000 
Net demand deposits............ *4,007,455,000 3,576,422 ,000 
Net time deposits.............-:. 194,858,000 162,420,000 
Ee ea 37,462,000 36,953,000 
Cash in vaults of member banks... +97,405,000 100,192,000 
Res. of member banks in Res. banks 538,590,000 527,641,000 
Res. in State banks and Trust Cos. 11,157,000 11,297,000 
Res. in State bks. and Tr. Co. dep. 11,304,000 7,567,000 

Aggregate reserve........-+0.. $561,051,000 $546,505,000 
Reserve SOUMNOG soc ck ctscccveses 531,441,590 474,121,290 

Ee PS re es eee $29,609,410 $72,383,710 





* United States deposits deducted $129,880,000. Not counted 


as reserve. 





The Bankers Trust Company has been appointed registrar for 
the capital stock of the Mill Factors Corportation, the 6 per cent. 
cumulative preferred stock of the Boone County Coal Corporation, 
the preferred and common stocks of the Universal Leaf Tobacco 
Company, Inc., and the debenture stock of the United States Auto- 
motive Corporation. 
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of building material are having as hard time filling orders, and 
this is also true of wholesalers of dry goods, shoes, clothing, and 
hardware. Collections are quite satisfactory. 

SIOUX CITY.—Whofésale and retail business remains good in 
this section. Collections are satisfactory and there are few failures. 
There is considerable building activity, in spite of the high cost of 
labor and material. 

Wheat prospects in this locality are poor, and the yield will 
probably not be more than 50 per cent. of normal. Oats and other 
small grain are fair, and corn prospects are good, unless there 
should be a continued spell of dry weather. 





Pacific States 


SAN FRANCISCO.—Wholesale dry goods merchants report busi- 
ness good, with sales running well ahead of those of last year and 
collections entirely satisfactory. A brisk export trade is being 
transacted. Country demand is very good, and city business is 
active. Shoes are selling in liberal volume, domestic distribution 
showing material improvement. Rubber apparel is seasonably quiet, 
but tire sales are making a new record, according to leading dealers, 
and demand for mechanical goods is improving. 

Cloak and suit and waist jobbers report merchandise easier to 
obtain, with the result that Stocks are fuller. Salesmen are sending 
in very substantial orders. Men’s clothing is too high priced to 
move readily, and, while retailers report the volume as holding 
even, fewer sales make up the total. Large amounts of canned 
tomatoes and other products were marketed by the Government this 
week, and without disturbing the market materially. An active 
foreign demand exists for both canned and dried fruits, for which 
exporters hesitate to make firm offers. Collections are good in all 
lines, and failures very few. 

Hardware jobbers are finding it difficult to maintain full stocks. 
More lumber is being sold for house construction, and city trade is 
better. 





SEATTLE.—Business in machinery and hardware is about the 
same in volume as last year, except that the former concerns report 
a slight falling off, due to lack of orders from the United States 
Emergency Fleet Corporation. There is an increasing demand for 
dry goods and general merchandise, which is hard to get, with 
prices steadily advancing. 

Dealers in electrical supplies report reduced sales for the same 
reason as machinery houses. There is an increasing call for build- 
ing material and lumber, with prices advancing. Ordinarily, the 
demand for lumber is light during July and August, but it is stated 
that these months this year will show the largest business for the 
Same period ever experienced in the Northwest. Prices have ad- 
vanced $4 to $7 during the past two weeks, and many concerns are 
out with quotations considerably above current prices. Dealers in 
automobiles and automobile accessories report a substantial increase 
in sales over last year. 

Advices from various points in Alaska indicate that the pack of 
red salmon, to date, has been light. Crops are suffering from 
drought, very little rain falling in June and none in July. As a 
result of milk shortage, dairy products have advanced sharply. 


SPOKANE.—Jobbing trade continues in liberal volume, and city 
retailers generally appear to be well pleased with conditions. Coun- 
try collections are satisfactory. 

While continued drought has cut down the wheat production in 
this section, it now develops the yield, taken as a whole, will be 
better than anticipated, due partly to a period of cool weather a 
few weeks ago, without wind. In some sections, fall wheat so far 
threshed has turned out to be quite satisfactory. Experts now esti- 
mate that the yield, while somewhat under normal, will approxi- 
mate double that of last year, and, with high prices obtaining, 
returns to growers will be quite good. 

Manufacturers of lumber report no change of consequence during 
the past month, the situation as regards demand, prices, etc., being 
unusually favorable, and no serious labor troubles are anticipated. 





Dominion of Canada 


MONTREAL.—Since last writing, there have been no notable 
variations in the trade situation, the general volume of business 
being well maintained for the season. 

In dry goods, the rather unusual activity lately noted is un- 
abated. Visiting buyers from both western and eastern centers have 
been in town this week, making liberal selections, and orders from 
travelers and by mail are ahead of the average. Some manufac- 
turers of woolens say they have orders in hand sufficient to keep 
them employed all this year, and most of next year. Manufacturers 
of clothing are well employed, as also are manufacturers of boots 
and shoes. In the hide and leather markets, values keep mounting 
skyward, and up to 60c. is asked for green hides, which could be 
bought for 7c. to Sc. not so many years ago. The American mar- 
kets are even more excited than ours, and the extreme prices have 
shut off demand from Great Britain and other Entente countries. 
The anticipated and hoped-for big demand from Germany and 
Russia is thought to be largely responsible for the excited and 
speculative conditions in the American market. Canadian tanners 
are said to be pretty fairly stocked up with hides, as a rule. but 
if they had to go into the market to-day and sell their manufac- 








tured product at present quoted leather prices, they claim they would 
stand to lose from 15c. to 20c. a pound. 

Sugars are in active request, but refiners are only meeting from 
33 1/3 to 40 per cent. of the demand from jobbers. Prices are still 
held on the level of some months past; namely, $9.95 for stand-» 
ard granulated. In other staple grocery lines, there is a fair sea- 
sonable distribution at unchanged prices. There has been no an- 
nouncement as yet of quotations for the new pack of tomatoes, 
corn, or salmon, 


QUEBEC.—Country trade has been good this week and practically 
all conditions are satisfactory, though a storm caused a little local 
damage. 

The large number of tourists have assisted in livening up the 
retail trade and transport departments. All industries are busy 
and there are no labor troubles. 


HALIFAN.—The Annapolis Valley, the great apple-producing sec- 
tion of this province, will probably produce the largest crop of 
apples on record. The market abroad will no doubt take the bulk 
of this production. The crops, generally, are excellent, and, with 
favorable weather conditions for several weeks more, there will be 
an abundant harvest. 

The Lunenburg Fishing Fleet has sold its spring catch, an aver- 
age one, at $12 to $14. If thev do as well with their summer 
catch, another good season for Lunenburg is assured. 





TORONTO.—tThere was quietness in both wholesale and retail 
business during the week, but local merchants have expectations of 
a decidedly active period when the influx of visitors for the Ex- 
position commences. Given good weather, it is confidently believed 
that the attendance this vear will far exceed any record heretofore 
made by the Fair. The visit of the Prince of Wales will add much 
to the attractiveness of the first week, and special arrangements 
will be made to accommodate the throngs. Woolens are advancing 
steadily, and cloth is very firm. Some Canadian buyers have pur- 
chased supplies across the border. 

The labor situation improves gradually, one large strike having 
terminated this week, and over 1,000 machinists returned to work 
after a strike which had lasted three months. 

A recent change in civic building regulations permits the erection 
of houses with an area not exceeding 600 square feet upon a ten- 
inch concrete foundation: or nine inches of brick is used, with 
mortar of 50 per cent. cement. The same ruling applies to semi- 
detached houses up to 1,200 square feet area, but if a second story 
is of brick, a fourteen-inch foundation is required. 





WINNIPEG.—At this season of the year, crop conditions in 
western Canada almost entirely govern business. In Manitoba, 
conditions, on the whole, are exceptionally good ; also in northeastern 
and northern Saskatchewan and northern Alberta. 

Large wholesale houses doing business in all three provinces say 
that in Manitoba and the parts of Saskatchewan and Alberta men- 
tioned, trade is very good. Wholesale hardware houses report 
many orders, and boots and shoe concerns are busy completing fall 
shipments. Dry goods firms look for an increasing trade. Collec- 
tions are very good. 

Retail stores, mostly engaged in whitewear and summer sales, 
report business ahead of the average for this time of year. 


CALGARY.—Continued dry weather has severely damaged the 
crops throughout the southern part of the province, with the 
exception of some scattered districts, which have been favored 
with local rains. Some injury is also reported from cutworms, 
and, taken on the whole, conditions are quite unfavorable from 
the standpoint of the farmers. Wholesale and retail business in 
the cities has been adversely affected, cancellations of orders being 
frequent, and the general tendency is to restrict buying, in antici- 
pation of another lean year. 


SASKATOON.—The unfavorable crop prospects in certain dis- 
tricts surrounding this center have had a tendency to restrict dis- 
tribution. However, local jobbers report sales comparing favorably 
with past years, and trade conditions, generally, are satisfactory. 
There is a good demand for groceries, dry goods, and boots and 
shoes, and prices remain high. There has been considerable build- 
ing in this city, but rents continue high and there is a good 
demand for both residential and business property. 





Commercial Failures This Week 


Commercial failures this week in the United States number 119, 
against 127 last week, 88 the preceding week, and 143 the corre- 
sponding week last year. Failures in Canada this week number 5, 
against 12 the previous week, and 10 the corresponding week last 
vear. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more. 
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Italian Import Restrictions Announced 





The Bureau of Foreign and Domestic Commerce is reported to 
have received information through what are regarded as reliable 
sources that the following program is to be followed in connection 
with the Italian restrictions upon importations. 

First, certain articles will be admitted only under government 


control, such as tea, sugar, coffee, tobacco, matches, petroleum 
and its products, cereals, tinned meats, condensed milk, and in- 
candescent lamps. It will be observed that this list includes 


articles for which government monopolies have been established or 
are proposed, or which are already subject to special control. 


Second, certain articles will require special Treasury import 
license. This list will include such articles as chocolate, medicines, 


perfumery, cotton, woolen and silk textiles, copper sulphate, 
cordage, saddlery, all leather goods, except shoes; partly manu- 
factured iron and steel products, railway material, agricultural 


machinery, glass manufactures, finished cinematograph films, pianos, 
and automobiles. In this list are included certain articles of 
luxury for which import licenses have been required since early 
in the war, and certain other articles for which it is apparently 
the intention to develop the domestic manufacture. 

Third, all articles not enumerated in the above fairly compre- 
hensive lists are to be admitted freely, subject only to the usual 
tariff regulations. This will open the Italian markets to such 
American products as shoes, rubber goods, hardware, machine 
tools, paper, fertilizers, various chemicals, and machinery for in- 
dustrial plants. It is to be observed that these lists are not 
official and may be subject to revision. 





Value of Foreign Textile Trade Greater 





The total value of domestic cotton manufactures exported in 


May, 1919, was $17.679,124, compared with $15,607,463 in May, 
1918. For the eleven months ending in May, the value of cotton 


manufictures exported reached $206,675,605, against $154,264,124 
in 1918 and $122,274,671 in 1917. The yardage of cloths shipped 
in May of this year was about 10 per cent. less than in May o' 
1918, or about 44,700,000 yards. Silk manufactures exported in 
May were valued at $1,526,299, contrasted with $1,436.647 in May 
of last year. For the eleven months ending in May, silk exports 
were valued at about $20,000,000, as compared with $10,700,000 
last year in May. Wool manufactures exported in May, 1919, were 
valued at $2,295,996, against $1,616,668 in May, 1918, while for 
the eleven months ending in May the wool manufactures exported 
reached a value of over $25,000,000, contrasted with $16,000,000 
last year. 

, imports, as shown in the May reports, are still very far below 
normal, and actually indicate a further decline. Yet it is con- 
tended by importers that the tide has turned, and that larger im- 
ports will be shown in the July returns. In May of this year, the 


imports of cotton cioths were 1,671,000 square yards, compared 
with 3,332,176 yards last year. The quantity of cotton cloths 


brought into the country for the eleven months ending in May 
was about a third of the volume imported during the corresponding 
period of 1917. Values were a half less, in total. 

Lace and embroidery imports for May were valued at $510,351, 


or about one-half the value of the imports in May of 1918. Imports 
of linens in May amounted to 409,697 yards, against 2,308,415 


yards in May of last year. 





Heavy Volume of New Financing 





Returns now available indicate that financing by American rail- 
road and industrial corporations during July represented $370,- 
943,300. This is by far the heaviest monthly output of new capital 
issues in a number of years, and compares with $165,580,000 in 
July, 1918. Moreover, the best-posted bankers, according to The 
Journal of Commerce, expect the volume of new securities to con- 
tinue on an extensive scale. The remarkable showing in July can be 
attributed in considerable measure to the resumption of activity 
in many lines of business, coupled with the exceptionally brisk de- 
mand for high-grade securities. Estimates suggest that between 20 
and 25 per cent. of the foregoing was used to pay off or refund ma- 
turing obligations. During August, the maturities will amount to 
$35,100,000, compared with $109,854,000 in July. 

Since January 1, new financing has involved $1,533,836,100, com- 
paring with $885,002,700 in the corresponding period last year, an 
increase of $698,833,400. 


The following table, compiled by The Journal of Commerce, 
classifies the past month’s financing (actual issues), and gives 


changes as compared with the corresponding month last year: 


RAILROADS 


























1919. 1918. Change. 

MED o.6cavavavnyeds $16,779,000 $1,581,000 +$15,198,000 

RRS etre 11,000,000 61,466,000 — 50,466,000 

SEE ' d'e d's w ess 6 iw ae. 1 eka Cee ke OT gees 

OS ego Rae $27,779,000 $63,047,000 —$35,268,000 

INDUSTRIAL C@RPORATIONS 

Bonds cexews eee been $52,297,000 $8,398,000 +$43,899,000 
Notes (ds tadbewek ous 90,850,000 84,550,000 6,300, 

ME 4a obs wae ale 200,017,300 9,585,000 +190,432,300 

Total............$343,164,300 $102,533,000 +$240,631,300 

Grand tetel. ......6s. $370,943,300 $165,580,000 +$205,363,300 





MONEY RATES RISE AGAIN 


Quotations on Industrial Advance Sharply, Reach- 
ing 18 Per Cent. on Thursday 








Money on call loaned at one time this week at 9 per cent. 
on all-industrials, and on Thursday reached 18 per cent. 
Most of the industrial loans, however, were made around 6% 
per cent., and some mixed loans were negotiated as low as 
5% per cent., though this was exceptional. Time funds 
were quoted at 6 per cent. for mixed collateral and 7 per 
cent. for all-industrials for all periods, but very little 
business was reported. Another important institution 
announced this week that it had abandoned the differential 
on loans, following the lead of the bank which made this 
departure last week. The flurry in money rates this week 
was traceable to some extent to the preparations for the 
August 1 dividend and interest payments. Last Satur- 
day’s bank statement was of a favorable nature, showing, 
as it did, a fairly large increase in surplus reserve, and a 
very considerable reduction in loans. Announcement that 
the French Government had arranged to sell its Treasury 
bills here to an amount approximating $50,000,000 was a 
development of importance, because of its possible bene- 
ficial effect on the foreign exchange market. 





Money Conditions Elsewhere 





LBoston.—The money market is quiet, and banks easily care for 
all requirements. Call loans rule at 6 per cent., time funds at 
514 to 6 per cent., and commercial paper at 54% to 5% per cent. 


PHILADELPHIA.—The market continues fairly active in bonds, 
and considerable business is noted in connection with commercial 
paper. Inquiry is active from out-of-town financial institutions 
and local banks are loaning at current rates, which are 5% per 
cent. for call money, 51% to 5% per cent. for time loans and 5% 
to 6 per cent. for choice commercial paper. 


CuH1IcaAGo.—Money is a little firmer, but without quotable change 
in rates, commercial paper holding at 54 to 5% per cent., and col- 
lateral loans and over-thé-counter accommodation at 5% to 6 per 
cent. There was one $100,000 transaction in.commercial paper this 
week at 5 per cent., but the loan was bid for, and does not repre- 
sent market conditions. Rediscounts at the Federal Reserve Bank 
show an increase of about $10,000,000. City banks are taking little 
commercial paper, but the demand from the country is good, and a 
fair amount of paper is being offered. 

CINCINNATI.—Rates continue firm in the local money market. 
Commercial loans rule at 5% to 6 per cent., while collateral, time 
and call loans are at the same figure. The demand is satisfactory. 


MINNEAPOLIS.—There is a fair demand for loans. Choice com- 
mercial paper is discounted at 5% to 6 per cent., and the rate for 
all classes of loans remains at 6 per cent. ; 

SAN FRANcIScO.—At 5% to 6 per cent., the money market con- 
tinues steady. Commercial paper is moving well, and banks show 
no hesitation in taking care of ordinary requiremetts. 





Local Banking Position Improved 


Considerable improvement in the local banking position was 
revealed by the weekly statement of the associated banks, published 
after the close of business last Saturday, an increase in the surplus 
reserve of $3,402,200 raising that item to $29,609,410. Other in- 
teresting features were a contraction in loans of $97,054,000, and 
in net demand deposits of $106,354,000. The statement showing 
the actual condition of the Clearing House institutions compares 
as follows: 





July 25, 1919. July 26, 1918. 














Loans, discounts, etc............ $4,861,063,000 $4,381,257,000 
Net demand deposits............ *4.007,455,000 3,.576,422,000 
Net time deposits............... 194,858,000 162,420,000 
Circulation .....cccccccccceses 37,462,000 36,953,000 
Cash in vaults of member banks.. +97,405,000 100,192,000 
Res. of member banks in Res. banks 538,590,000 527,641,000 
Res. in State banks and Trust Cos. 11,157,000 11,297,000 
Res. in State bks. and Tr. Co. dep. 11,304,000 7,567,000 

Aggregate reserve...........6.. $561,051,000 $546,505,000 
Reserve POMMETOE. 0 ccc etcvcccoces 531,441,590 474,121,290 

es eh eee $29,609,410 $72,383,710 





* United States deposits deducted $129,880,000. Not counted 


as reserve. 





The Bankers Trust Company has been appointed registrar for 
the capital stock of the Mill Factors Corportation, the 6 per cent. 
cumulative preferred stock of the Boone County Coal Corporation, 
the preferred and common stocks of the Universal Leaf Tobacco 
Company, Inc., and the debenture stock of the United States Auto- 
motive Corporation. 
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Per Break in French Sarre 





Another very sharp fall in 
for francs down this week to 


French exchange carried the rate 
7.36 for demand and 7.34 for cables, 
both the levels on record. Later, there was an improve- 
ment to 7.24 for demand and 7.22 for cables, possibly reflecting 
the announcement that the French Government had arranged to 


lowest 


sell here its Treasury notes amounting to perhaps $50,000,000. 
While the franc exchange rate was breaking, sterling held fairly 


steady. Early rates showed gains to $4.87 for demand and $4.38 
for cables, but the market was very uncertain and from these 
figures there was a gradual easing off until by mid-week the 


advance was more than lost. The decline in franc exchange natu- 
rally affected Swiss and Belgium rates, the latter falling at one 
time from 7.45 to 7.52 for demand and from 7.40 to 7.50 for cables. 
Swiss frances receded from 5.63 and 5.61 to 5.55 and 5.53 for de- 
mand and cables, respectively. Italian lire fell from 8.55 to 8.60 
for demand, with a proportionate decline in cables, while Spanish 
pesetas yielded from 19.25 to 19.05 for demand. German exchange 
was marked down to 6.25 and 6.37% for demand and cables from 
recently quoted rates of 7.00 and 7.25, respectively. Gold coin 
aggregating $2,100,000 was withdrawn from the Sub-Treasury for 
shipment to South America. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 

















Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.35 4.37 4.36 M% 4.35 4.35 rr 4.35% 
Sterling, cables... 4.36 4.38 4.37% 4,36 4.361 4.36% 
Paris, checks..... 7.18 7.21 7 2612 7.36 7.25 7.28 
Paris, cables..... 7.16 7.19 7.24% 7.34 7.23 7.26 
Antwerp, checks... 7.42 7.42 7.47 7.56 7.52 7.58 
Antwerp. cables.... 7.40 7.40 7.45 7.54 7.50 7.56 
, € Beccces 8.62 8.55 8.60 8.64 8.60 8.61 
Lire, cables...... 8.60 8.53 8,58 8,62 8.58 8.59 
Swiss, checks..... 5.65 5.60 5.56 5.58 5.56 5.8 
Swiss, cables..... 5.63 5.58 o4 5.96 5,54 5.56 
Guilders, checks... 37% 37% 37% 37% .387% 37% 
Guilders, cables... 3714 375% 37 5g 375 37 56 37% 
Pesetas, checks... 19.10 19.15 19.05 19,10 19.10 10 
Pesetas, cables... 19.20 19.25 19,15 19,20 19.18 19.18 
Denmark, checks... 22.20 22.20 22.20 22.30 22.15 22.00 
Denmark, cables... 22.40 22.40 22.40 22.50 22.30 22.15 
Sweden, checks.... 24.60 24,20 24.70 24.80 24.80 24.90 
Sweden, cables..... 24.80 24.90 24.90 24.95 24.95 24.90 
Norway, checks.... 23.60 23.60 23.60 23.80 23.80 23.80 
Norway, cables.... 23.80 23.80 23.80 23.95 23.95 23.90 
Bank Clearings Exceptionally Heavy 





Remarkably large bank clearings continue to be a noteworthy 
feature at most of the more important cities in the United States, 
the aggregate this week at peony leading centers amounting to 
$6,778,639,327, an increase of 25.6 per cent. over this week last 
year and of 33.7 per cent. in comparison with the same week of 
1917. Continued activity in speculative markets, a very large 
volume of business in mercantile and manufacturing lines, and the 
extraordinary level of commodity prices maintain bank clearings at 
an unprecedently high point for this period at New York City, which 
reports gains of 33.9 and 335.1 per cent., respectively, over the 
corresponding weeks in the two immediately preceding years. 
Similarly, marked expansion is the rule at the cities outside the 


metropolis, with especially notable increases at Boston, Chicago, 
Minneapolis, New Orleans, and San Francisco, so that the aggre- 


gate of all centers excluding New York, is 12.8 per cent. 


year and 34.8 per cent. 


larger 
in excess of the same 


than this week last 
week two years ago. 

Figures 
year 


for the week and average daily 
to date are 


bank clearings for the 
given below for three years: 
Week 


Week Per Week Per 
July 31, 1919 Aug. 1, Cent. Al 





1918 iz. 2, 1917 Cent. 

$326,487,378 $260,342,771 4-25.4 $274, 004.439 +19.2 

391,929,203 374,229,695 + 4.7 $22,503,755 +21.5 

SO,109,089 67,622,219 + 18.5 40, 994,482 +95.4 

133,192,488 125,553,041 + 6.1 $0,446,012 + 65.6 

56,381,157 57,031,439 1.1 39,960,430 + 41.1 

100,879,718 85,848,748 -+17.5 79,445,284 +27.0 

573,383,142 009,214, S96 + 12.6 465,347,963 +23.2 

37,595,758 25,535,526 +47.2 24,310,648 + 54.6 

57,000,000 48,564. 000 ares ee 30,203,000 Be 

55,122. HOS 165,000,000 — 6.0 117,707, 148 + 31.8 

228,541,232 199,760,511 +14.4 132,755,157 +72.2 

15,352,857 20,594,238 25.5 44 § 793 11.2 

o2, 294,006 42, 131. 363 + 23. 31,922,042 +63.8 

141. bay 702 99,105,354 +43.0 95,586,945 +48.2 

36,973,257 35,434,021 4.4 18, 749. S97 +97.2 

ee $2, 386, 947, 382 $2,116, 267,822 + 12.8 $1,771,228,995 +34.8 
New York.... 4, 391, 691,945 3, 279, 914,965 + 33.9 3,298,865,478 +33.1 


Total all. . «6,778,639,327 $5,396,182,787 25.6 $5 
Average Daily: 
July to date. .$1,261,935,000 


~] | 


;,070, 094, 173 + 33. 


$943,497,000 +33 


| 8 $926,432,000 + 36.2 
June........ 1,205,625,000 968,834,000 + 24.5 911,833,000 +32,.2 
May eae Cees 1,153,792,000 951,051,000 + 16.7 889,955,000 + 24.6 
April 1,028,630,000 887,908,000 + 15.9 913,621,000 + 11.5 
1,030,945,000 855,161,000 + 19.0 803,518,000 + 26.5 
Feb....... e+« 1,023,.263,000 868,834,000 +17.8 867,567,000 +13,7 
BEBvce cecsoce 1,072,128,090 879,350,000 +18,9 810, 621, 000 + 28.0 





The Equitable Trust Company of New York subscription receipts 
for New York shares for Royal Dutch ordinary 
admitted to quotation on the Stock Exchange. 
Railroad Company 


have been 
and Ohio 


stock 


Saltimore 


temporary ten-year 6 per cent bonds, due on 
July 1, 1929, have also been admitted. American Writing Paper 
Company, Central Union Trust Company of New York and Old 
Colony Trust Company of Boston certificates of deposit for Ameri- 


can Writing Paper Company first mortgage sinking fund gold bonds, 
stricken from the list. 


due on July 1, 1919, have been 





UNFILLED STEEL ORDERS ACCUMULATE 


Demands Broadening at Period When Some 
Slackening Is Usually Witnessed 








That iron and steel business is not as well balanced as 
it might be, is a fact commented upon in the week’s 
advices. Yet it is everywhere recognized that the industry 
is doing unusually well for the summer period, when some 
halting of activities, instead of the expansion which is 
now apparent, is ordinarily witnessed, and the present 
accumulation of unfilled orders is a rather noteworthy 
feature. This increase in unfinished business, moreover, 
occurs in the face of a steady gain in manufacturing 
operations; one large steel company started up 15 blast 
furnaces in the past month, now having 46 out of 59 
running, and is working at 75 to 80 per cent. of its steel 
ingot capacity. Not so long ago, general production was 
below a 50 per cent. rate. What is more, the anticipated 
tendency toward hardening of prices is beginning to make 
its appearance, with some actual advances named this 
week in list quotations of both pig iron and finished steel, 
and The Iron Age says that “the inevitable day of rail- 
road buying is nearer, with indications that on some 
products prices will be higher than at the time of the 
Railroad Administration’s great refusal.”” Commenting on 
the foreign situation, this trade authority states that 
“German works are greatly hampered by lack of raw 
materials and by rising labor costs,” and remarks further 
that indications suggest “little advance out of the chaotic 
conditions in British and Continental steel trades.” 


Iron and Steel Prices 





| 
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| 7 ee ee, , 
nN ee % dat oid &, &\24! .& 
sa|e8|] Sel &e!] ge | Te | ewe |uo|Beo| Fo! Yo 
z=|2"|£3| s53| 31/52 | 88 152/35) 35) ss 

Date. et wel a etch 6 ot as to 1 ol cl oko 
B2| Z2| ¢2| 22 | 22 | £3 | 22 | ee) 28/22) 42 
- Sc Oy vom om = fan — an iow lion ios “h—4 
BXl|M> | eh | oh |] Be | B21] BA Zhe laa] Ge 
1914, 3 : $ $ $ $ a. Se Se 
Jan, 2&.. 29.50 30.00 35.95 29.95 60.00 60.00 70.00 3.00 3.00 3.25 4.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 3.25 4.75 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 3.25 5.00 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 3.75 5.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 4.00 6.50 
June 6.. 45.50 45.00 50.95 43.95 95.00 95.00 90.00 4.25 3.50 4.00 7.00 
July  3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 4.50 9.00 
Aug. 1.. 53.00 52.00 55.95 46.95 100. 00 110.00 95.00 4.50 4.00 4.50 9.00 
Sept. 5.. 53.00 48.00 51.95 46.95 75.00 90.00 90.00 4.00 4.00 4.00 8.00 
Oct. 3.. 33.75 33.00 37.25 *... 708 FOR PR, ee ed, 
Nov. 7.. 34.25 33.00 37.25 32.75 47.50 *... 57.00 2.90 *.. 3.00 3.25 
Dec. 65.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918. 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 51.30 57.00 2.90 3.50 3.00 3.25 
Oct. 1.. 38.85 33.00 36.60 34.40 47.50 .... 57.00 2.90 3.50 3.00 3.25 
1919. 
Jan. 1.. 36.15 30.00 33.60 31.40 43.50 47.30 57.00 2.70 3.50 2.80 3.00 
Feb. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 25.. $1.90 25.75 29.35 27.15 38.59 42.50 52.00 2.35 8.25 2.45 2.65 
April 8.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
May 6.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
May 21.. 29.50 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
June 10.. 29.50 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
July 2.. 29.00 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
July 29.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 8.25 2.45 2.65 


* Not given. 


NOTE.—The October 1, 1918, quotations represent prices fixed py 
the Government, and continued eftective through the fourtn quarter. 





Active Capacity Rising at Pittsburgh 





PITTSBURGH.——-Active capacity has reached 75 or 80 per cent. for 
pig iron, and better than this ratio in finished steel products, some 
of the smaller units and rolling mills resuming operations, partly 
in export orders. Additional pig iron furnaces are noted, with 
several others preparing to go into commission, and coke output is 
increasing moderately. Labor conditions give room for a little 
uneasiness, certain agitation leading up to a proposed strike vote, 
but in other quarters labor has expressed itself as satisfied. Most 
plants, however, are keeping an adequate labor supply in view 

Pig iron quotations are firm, with an advancing tendency for 
foundry iron over the fourth quarter. The regular prices hold on 
Bessemer and basic grades. Increased rolling mill capacity is using 
up sheet bars closely and the open market is narrower, the full 
official prices being quoted on both sheet bars and billets. Heavy 
melting steel scrap at $20.50 and $21, Pittsburgh, reflects the 
marked change jn prices over a month or so ago; but it is mentioned 
as a traders market at present, with a egerge reaction possible. 

In addition to the advance in wire nails of 25c. per keg, other 
wire products have been revised upward by the independent makers, 
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with fence wire $3.10 and galvanized barb wire $4.20, Pittsburgh. 
Some plants are practically out of the market, the demand on cur- 
rent orders being particularly heavy. Tin plate and sheet mills 
continue operations close to capacity, though the extreme humidity 
for several days lowered efficiency to some extent. The pipe mills, 
also, are crowded with orders and inquiries for line pipe and oil 
country goods are heavy. Fabricating shops are fairly busy and a 
good amount of work is being figured, oil tankage proving an active 
department. Cold rolled strip steel is in heavier demand. 





Other Iron and Steel Markets 


PHILADELPHIA.—Marked improvement is noted in the iron and 
steel market, the plants working at increased capacity, and pig 
iron reported to be in better demand, with coke more active. Some 
good orders are in hand and the general situation indicates a sub- 
stantial increase in business. 





CuHicaco.—The predicted increase in operations of steel mills in 
this district, to keep pace with the growth of new business, has 
come to pass, and the percentage of capacity is now about 80 for 
the larger concerns, with a satisfactory increase for the smaller 
companies, also. The most important trade development of the 
week has been the ordering by railroads of more than 26,000 tons 
of bars, shapes, and plates for car repairs. The building strike has 
brought about a suspension of buying of structural material, 
locally, but new business in other departments continues to show 
a satisfactory increase. Inquiry for bars exceeds mill capacity in 
this branch of work, and calls on this district from elsewhere indi- 
eate that this condition is general. 


CINCINNATI.—While there is no particular change in the demand 
for pig iron in the local market, jobbers report prices somewhat 
strengthened by the reduction in stocks at furnaces. Buying is in 
only small amounts, as it is reported that most consumers have 
sufficient iron on hand to take care of immediate needs. Con- 
ditions in finished products of iron and steel continue about the 
same as last week, and prices are firm. 





Steel Corporation’s Earnings Increase 





That materially improved conditions now prevail in the iron and 
steel markets is clearly indicated by the statement of the United 
States Steel Corporation for the second quarter of 1919, published 
after the meeting of the Board of Directors last Tuesday. With 
general expectations that the earnings for the three-months’ period 
would not exceed $30,900,000, the report showing net earnings of 
$34,331,301, after payment of all expenses and taxes, against 
$33,513,384 for the previous quarter, was a welcome surprise, in- 
asmuch as it was considered as concrete proof of revival in the 
great basic industry. Net earnings for April were $11,027,393; in 
May, they dropped to $10,932,559, the smallest total for any month 
in several years, but it is encouraging to note that June brought 
$12,371,394, the best month so far in 1919. The directors ordered 
the payment of the regular dividends of 1% per cent. on the 
common stock and 1% per cent. on the preferred stock, the former 
on September 29 to stockholders of record on August 29, and the 
latter on August 30, to stockholders of record on August +. 

Net earnings by months for the past three years compare as 
follows : 





1919. 1918. 1917. 
Pe. ic epee os $12,240,167 $13,176,237 $36,074,425 
NS ee eee 11,883,027 17,313,883 33,416,171 
EE: 0-4, 0a koe Oe ed 9,390,190 26,471,304 43,630,422 
First quarter.... *$33,513,.384  *$56,961,424 *$113,121,018 
eae $11,027,393 $20,644,982 $28,521,091 
i: ceeecrvaaebunres 10,932,559 21,404,204 30,773,551 
ee ee oe 12,371,349 20,418,205 31.284,562 
Second quarter... *$34,331,301 *$62,557,391 *$90,579,204 


*Less allowance for war taxes. 





Financial Jottings 





The Guaranty Trust Company has been appointed registrar of 
the capital stock of the Transcontinental Oil Company. 


Gross earnings of the Pacific Gas and Electric Company for 
1919 are $27,000,000, the largest in its history, against $22,595,516 


gross for the fiscal year ended on December 31, 1918. 


The entire $1,000,000 Lehigh Valley 4%s, due 2003, and $779,000 
4s, due 2003, offered by Drexel Company and the National City 
Company, have been sold. These are not a new but are 
old bonds issued by the company some time ago. 


issue, 


The McCrory Stores Corporation reports sales for June of $821,- 
242, against $773,939 in the same month a year ago, an increase 
of $47,303. For the six months ended on June 30, the sales were 
$4,846,176, against $4,062,012 in 1918, an increase of $784,164. 


In connection with the dissolution of the Maryland Shipbuilding 
Corporation, stockholders have received letters informing them of 
the amount of money available for distribution. The company 
recently sold its plant at Sollers Point to the Government, receiving 
$215,000. Final steps will be taken to dissolve the company when 
Stockholders accept their pro rata share of assets. 





STRENGTH OF HIDES ACCENTUATED 





Further Price Advances Registered, but Paucity 
of Offerings Still Limits Business 





The same phenomenally strong conditions prevail through- 
out the general hide market, with trading limited, as here- 
tofore, by the paucity of offerings. Native hides in the 
domestic market are the strongest end, with lightweight 
stock leading. As previously, branded varieties, while 
firm, are not selling at the top limits that native hides 
bring, and advance much more slowly. Recent business 
has been noted in heavy Texas and butt branded steers in 
the packer market at lc. rise to 48c., but native hides, 
particularly lightweight stock, have scored sensational in- 
creases. Extreme light native steers and light native 
cows have brought the record figure of 60c., an advance 
of 8c. over former sales, with some rumors around the 
market of trading in lightweight packer hides up to 62c. 
While these reports are unconfirmed, packers are demand- 
ing up to 65c. Branded cows have sold quite freely at 50c. 


Country hides are generally strong and advancing, in keeping with 
the packer market, and also on their own account, particularly for 
extremes and buffs. These selections more closely follow the lead 
of packer lightweight stock, which is only natural, as they are 
similar hides. 3uffs have sold up to 50c. for regular country 
receipts, while extremes lead the market in strength, as heretofore, 
with no regular good lets offered under 60c., and some interests 
are now asking as much as 62c. 

Foreign hides of all kinds stiffen almost daily, in keeping with 
domestic stock. Latest cables from the River Plate quote frigorifico 
cows held up to $110 and steers $105 per 100 kilos. Prices of other 
lines of wet salted foreign hides are rapidly mounting, in sympathy 
with domestic take-off, and dry hides are also steadily advancing, 
although these appear relatively lower than the general wet salted 
market. 

Calfskins show no limit to their strength. New York City green 
and cured skins advance regularly, with sales of the latter effected 
up to $10.25 for 7 to 9-pound weights and $11.25 for 9 to 12-pound 
skins, these prices comparing with former government maximums, 
which expired February 1, of $4.50 for 7 to 9-pound weights and 
$5.40 for 9 to 12-pound skins. In the West, bids of 97%c. have 
been declined for packers, with $1 firmly demanded for these, as 
well as first salted Chicago city’s. The former government maxi- 
mum for these was 40c. 





Export Leather Trade Active 





The pronounced activity that has ruled of late in the export 
trade in leather and manufactured leather goods is reflected in the 
official statistics for May, during which month total shipments of all 
varieties were valued at $18,298,978, or nearly double the $9,642,736 
for May, 1918. Exports began to show material expansion last 
February, with a total for that month of $14,404,278, while in 
March they were $18,305,410 and in April $28,583,561. The total 
for the four months of February-May, inclusive, of $79,592,227 com- 


At 5 et et 
- . 


pare with only $27,365,691 for the corresponding four months of 
1918. 

All indications point to a continued active foreign demand for the 
balance of this year, at least. European and other buyers are plac- 
ing orders freely, even ahead into 1920, and it would seem as though 
the only restriction to overseas business would be in the inability 
of tanners and leather goods manufacturers here to supply all the 
stock that is wanted. While the figures of May exports fell off 
about $10,000,000 from those of April, it is believed that this was 
principally on account of shipping facilities being especially diffi- 
cult at that time. There is no doubt that, as shipping improves, 
the forwardings abroad will increase, as the quantities of leather, 
shoes, ete., booked for export are not only very extensive, but are 
being constantly augmented by fresh orders. 

For the seven months ending May 31, the total value of exports 
of leather and manufactured goods are almost identically the same 
as those for the corresponding period two years previous, but were 
about 54 per cent. greater than in the immediately succeeding year 
for the corresponding period. The figures were $142,993,570 for 
1919, $92,320,272 for 1918 and $142,853,397 for 1917. The increase 
over last year has been greater in leather than in manufactured 


leather goods, as exports of all kinds of leather for the seven 
months were $95,869,581, against $53,956,800; of manufactured 


goods, $47,123,989, compared with $38,363,472 for the same period 
last year. ‘There was an especially large gain in sole leather ship- 
ments during May—10,013,769 pounds, against only 1,085,718 
pounds in May, 1918—and other comparisons were as follows: Calf 
855 feet, compared with 2,578,475 feet; grain and split, 4,684,098 
feet, against 363,620 feet. 
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Upper Leather Notably Strong 





The general leather situation continues to manifest great strength: 
While all varieties are very strong, upper leather still leads the 
market, and it is evident that upper prices are proportionately higher 
than sole and other kinds. This is indicated by the fact that upper 
leather tanners are willing to pay much higher prices for raw ma- 
terial than other tanners can afford. 

Sole leather rules strong, with the 2c. rise this week on dry hide 
hemlock reported paid, and sales claimed in dry hide sides up to 60c, 
for No. 1, 58e. for No. 2, and 55c. for No. 3. The sharpest advances 
of late have been in union backs, which are now as high as 98c. 
for light and medium choice tannages, although last large 
were not at over 94c., and some tannages are reported sold down 
to 92c. Philadelphia choice light scoured oak bends are quoted at 
$1.15 for No. 1’s and No. 2’s together, and some retail quantities 
of choice light bends were sold in New York at $1.25. Some choice 
oak bends are quoted in Boston up to $1.20 for clears and $1.18 
for branded, with best finders’ blocks up to $1.62, and best strips 
$1.50. 


sales 


with best oak bellies listed at 40c. to 42c., 
30c. Double oak rough shoulders are 
72c., with most sales at 67c. to 69¢c. 
Good hemlock bellies are quoted from 23c. to 27c., but some sell 
at considerably and shoulders at 35c. to 42c. Union bellies 
sell up to 30c.. but mostly at less, and union heads move around 22c. 


Offal continues strong. 
and best heads at 2Sc. to 
variously quoted from 65c. to 


less, 


felting butts are being held much higher, and, while no sales at 
over $1 are confirmed, tanners are talking anywhere from $1.04 
to $1.07. and some claim that they will not sell any more butts 


under the present replacement value, which they figure around $1.20. 

In upper leathers, chrome sides are being quoted up to $1 per foot 
for top-grade colors, and, on one standard tannage that was ad- 
vanced 6c. this week, prices quoted on colored boarded sides in M 
weight are $1 for B, 97c. for C and 95c. for No. 2. Even at these 
prices, practically nothing is offered. Colored kips are quoted from 
$1.10 to $1.15 and veal around $1.05, with snuffed 
about 10c. Elk are quoted at 7O0c. to T5c., and 
snuffed gun metal sides in medium weights are quoted for one 
standard tannage at SOlec., T7%4ec., T5lec. and 72%c. for the four 
One concern in New York has booked orders for 2,000 
dozens of upper sides, and trade is generally large, with buyers 
disposed to cover for all the leather they can buy for the balance 
of the year. Best glazed horse is quoted up to S6c. for top-grade 
fronts, and down to S0c. for some other tannages. Bark and com- 
bination sides are quoted around 67c. for good grade men’s weights 
in colors, and about 5c. less for the lighter weights. Calfskins rule 
exceedingly strong, with some business reported in top grade colors 


sides colored 


sides less. sides 


selections. 


at as high as $1.50, but plenty of transactions are effected at 
various rates down to $1.35. Sales have been made in Boston of 


various tannages of top-grade colored calf at $1.35, $1.40, $1.45 
and $1.50. One standard tannage of colored calf is quoted in M 
weights at $1.43, $1.38 and $1.52 for B C, and No. 2. Patent sides 
are strong, with most tannages selling at $1.15 to $1.20 for top- 
grade. Sheep leather continues to advance, with prices from 6c. 
to Sec. higher than two months ago. 





Footwear Merchants More Conservative 





Pronounced strength continues in footwear, but some buyers ex- 
press the belief that prices have about reached their highest levels. 
yet no relief seems in sight. so far as the hide and leather markets 
are concerned. It is true, however, that shoe merchants are more 
conservative in their dealings, owing to the extremely high prices, 
and it is to be demonstrated whether the general consuming public 
will pay the higher prices necessitated by material and labor costs, 
to say nothing of other increased expenses. Shoe manufacturers 
have received a steady influx of orders, and plants, in most instances, 
are running to the full extent of labor capacity. The demand cen- 
ters chiefly on glazed kid, in both colors and blacks; also mat and 
glazed cabrettas. Russia calf side leather and patent leather are 
also urgently demanded. There is an exceptionally brisk call for 
women’s high-top boots, which chiefly call for kid leather. A fairly 
active demand is reported for patent leather low shoes, and pro- 
duction, in some instances, is inadequate to meet requirements. 





Boston.—tThe principal drawback to active leather business is 
the fact that offerings are small. Demand is large enough to absorb 
everything to be had. Values, of course, are firm. 





Large Gains in British Exports 





The strides that Great Britain is making in international com- 
merce are reflected in the figures for June, issued by the Board 
of Trade. An increase of 21 per cent. in imports over June, 1918, 
was shown, while exports experienced a larger advance—43.3 per 
cent. 

Compared with June, 1918, imports rose £21,401,000, British ex- 
ports £19,536,000, and re-exports £9,849,000. Compared with the 
preceding month, imports fell £12,511,000, but exports rose £248,000 
and re-exports £469,000. The adverse balance of trade for the six 
months was £336,844,000, against £388,631,000 in 1918 and £203.- 
062,000 in 1917. 





DRY GOODS DEMAND MORE MODERATE 
Prices Hold on a High Level, With Some Further 


Advances Made—Production Steadily Increases 








The demand for dry goods in first and second hands is 
more moderate, athough still very broad. Buyers have 
found it impracticable to hasten manufacturing much 
more by bidding still higher prices, and many of them have 
already become sceptical concerning the consuming power 
of the country for the long future, when current high 
values are passed on through the retailer. Production is 
being increased steadily. It is still below capacity, how- 
ever, especially on work requiring the closest attention 
and skill. 


Distribution for fall is active on past orders, and retailers who 


bought sparingly two or three months ago are now inclined to 
purchase more goods to keep their stocks assorted. Merchants 


continue to exercise great care in checking up purchases in depart- 
ment stores, and salesmen for the jobbing and converting trades 
say that the stock conditions in retail stores are excellent. 

Labor troubles are reported in woolen and worsted mills in 
Passaic. In Paterson, an agreement has been arrived at whereby 
mills will enter upon a 44-hour week, and it seems now as if the 


silk industry will be the first of the textile industries to go to 
that level of working schedule. 
The report of foreign textile trade for May shows that high 


values are leading to erroneous estimates of the trend of business. 
The yardage of cotton exports in May declined, compared with 
last year, but the values of shipments were much higher. The dis- 
torted relations of values and volumes also appear in other lines. 


quumGien 


Staple Textiles Moving Steadily 








Staples in textiles continue to move steadily, most of the new 
business being in small lots of spot goods, or goods for contract 
delivery to be made at the convenience of mills. Price readjust- 
ments continue, prints being up %ec. a yard, and percales lec. a 
yard. Odd lot sales of dress ginghams have been made at 3c. a 
vard higher than similar goods brought under the government price- 
fixing plan. A sale of a shirting chambray occurred this week at 
3214¢., in case lots at first hands, similar goods having sold at 
61,c. in 1914. Wide sheetings and other domestics are still ob- 
tainable in many retail stores much under agents’ selling prices. 
Brown sheetings and print cloths were quieter during the week, 
but are holding steady, prices showing hardly a 3 per cent. easing 
from the top, in second hand sales. 

The men’s wear agencies are now expecting that most of the 
mills will be forced to allot their production for spring. in order 
to give their regular customers an even chance, and to protect 
themselves against speculators in cloths. The latter believe that 
goods are going to be still searcer, and they stand ready to place 
large orders with mills. The advance business in boys’ and youths’ 
clothing has been very good, and repeat fall orders continue satis- 
factory. Dress goods agents continue to receive many requests 
from buyers for more staple dress goods than they can supply. The 
product is being allotted, and few new customers are being taken 
on. The demand for export is so large that in one house the claim 
is made that haif the product of one of the larger mills could be 
sold now for foreign shipment for the balance of this year at prices 
better than any offered here. 

Silk mills continue actively employed, and silk buyers have set- 
tled down to a period of waiting to see what mills can do in giving 
the better deliveries of merchandise needed. 





Dry Goods Notes 


While selling agencies were quoting bleached sheets at $2.12 
apiece one day this week, a Philadelphia house was offering similar 
goods at retail at $1.69. 

A purchase of wide print cloths was made this week at 18\4c. a 
yard, a small lot of spots being at hand near a bleachery. The 
same purchaser had goods delivered at the same bleachery on the 
same day, by the mill that made the 18\(c. goods, at 11%c. a yard. 
The disparity was explained by a rapid rise in values in the past 
few months, the latter goods being delivered on an old contract, 
and the former being a purchase made necessary by an additional 
volume of business. 

It was stated this week that the largest producers of men’s wear 
fabrics will allot their product for spring, as it will be impossible 
for them to take all orders and complete them within the time 
desired. 

According to British Board of Trade reports, the increased busi- 
ness of English shippers for export in May amounted to more, com- 
pared with May of last year, than the total shipments of cotton 
goods made by American traders in May. 

Two large cotton goods houses are preparing lines of cottons for 
future delivery that have been treated with a new linenizing process. 
The goods hold their finish after a bath in caustic soda of eight 
hours duration. 
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CROP REPORT STRENGTHENS COTTON 


Following Earlier Heaviness, Frices Rise Rapidly on 
Low Official Condition Estimate 








While the week’s advices emphasized the backwardness 
of the cotton crop, persistent selling on the part of local 
traders and more liberal offerings by the South caused a 
generally easier feeling, and prices, except for occa- 
sional periods, displayed a sagging tendency. Some un- 
certainty resulted from the continued unsettlement in 
foreign exchange, although the adjustment of the steam- 
ship strike acted as a partial offset to this factor. As 
the week progressed, news concerning the growing crop 
became more favorable and the market’s decline was 
accelerated, although many traders were disposed to defer 
aggressive action until after the publication of the gov- 
ernment crop estimate on Friday. When the official re- 
port appeared, it proved even poorer than had been ex- 
pected, and prices quickly rose the full 200 points per- 
mitted in any one day’s session. Whereas a condition of 
a trifle under 70.0 per cent. had been anticipated, the 
actual figures announced on Friday were 67.1 per cent., or 
2.9 points lower than a month previous and 8.5 points 
down from the May 25 showing. Comparing with July 25, 
last year, a decline of 6.5 points is disclosed, and the 
present indication is for a crop some 1,000,000 bushels 


smaller than last season’s. 
Daily closing quotations of cotton futures in the New York 
market follow: 





Sat. Mon. Tues, Wed. Thurs, Fri. 
October ..cec.e a 34.63 33.75 34.30 33.60 34.95 
December a 34.83 33.92 34.50 33.80 35.10 
SORMENT cccccccce 34.95 34.71 33.80 34.40 33.70 35.00 
SS 35.00 34.71 33.78 34.42 33.70 $5.10 

SPOT COTTON PRICES 
Middling gama Sat. Mon. Tues. Wed. Thurs, Fri. 

New York, cents....... 35.35 35.15 34.25 34.80 34.20 35.70 
Baltimore, cents......+. 34.75 34.50 384.25 33.50 34.00 35.50 
New Orleans, cents..... 34.50 34.00 33.75 33.75 33.50 33.50 
Savannah, ——* seoete 84.00 34.00 383.00 33.00 33.00 33.00 
Galveston, cents.. ° 35.00 34.75 34.25 34.25 34.00 34.00 
Memphis, cents........ 34.50 Sane Gee. ecacac 34.50 34.55 
Norfolk, cents........ e 33.50 33.50 33.00 32.00 32.75 32.75 
Augusta, cents...... eee 33.75 33.50 33.25 33.25 33.00 33.25 
Houston, cents......... 84.40 34.20 33.35 34.00 33.25 33.20 
Little Rock, cents...... 34.00 34.00 33.75 33.75 33.75 33.70 
St. Louis, cents........ 34.00 34.00 ogeee 34.00 34.00 34.05 


From the opening of the crop year on August 1 to July 25, ac- 
cording to statistics compiled by The Financial. Chronicle, 11,456,935 
bales of cotton came into sight, against 12,103,715 bales last year. 
Takings by northern spinners for the crop year to July 25 were 
2,135,817 bales, compared with 2,825,500 bales last year. Last 
week’s exports to Great Britain and the Continent were 30,846 
bales, against 48,046 bales a year ago. 





Low Cotton Crop Condition Estimate 





The Department of Agricuture, in a report issued from Wash- 
ington on Friday, placed the condition of the growing cotton crop 
as of July 25 at only 67.1 per cent. of a normal, against 70.0 per 
cent. a month previous. The present condition figures marks a 
decline of 8.5 points from the 75.6 per cent. of May 25 of this year, 
and is the poorest showing for this period on record. Last 
year, on July 25, the condition was 73.6 per cent. From the 
current indication, a crop fully 1,000,000 smaller than last season’s 
is foreshadowed. 

For purposes of comparison, the monthly condition of the cot- 
ton crop is given herewith: 


Years Ma June Jul At Sept. 
(eS 7h 70.0 6741 — — 
SEA ae : ae 85.8 73.6 55.7 54.4 
ee 69.5 70.3 70.3 67.8 60.4 
Ear . ia 81.1 72.3 61.2 56.3 
Cares 80.0 80.2 75.4 69.2 60.8 
EN 6 a io eee ed a : a 79.6 76.4 78.0 73.5 
ae . 81.8 79.6 68.2 64.1 
ieisskestetes Cae 80.4 76.5 74.8 69.6 
Dh¢scresesoicae Se 88.2 89.1 73.2 71.1 
ERR a. fae 80.7 75.5 72.1 65.9 
I as ke 2 Mines tm dis 81.1 74.6 71.9 63.7 5S.5 
1908...... ctcoee Eee 81.2 83.0 76.1 69.7 
irik bid onc 79.5 72.0 75.0 72.7 67.7 





Fall River reported sales of 100,000 pieces of print cloths last 
week, all odds for early delivery. 


The report of the American Hide and Leather Company for the 
quarter ended on June 30, 1919, shows a surplus, after charges and 
Federal taxes, of $1,093,780, which is equivalent to $8.40 a share 
earned on its preferred stock. In the last preceding quarter the 
surplus totaled $614,827, or $4.73 a share on the preferred. The 
surplus for the twelve months ended on June 30 was equal to $20.69 
a share earned on the preferred, against $18.04 a share earned in the 
last preceding year. 





WEATHER CONDITIONS DOMINATE CORN 


Decrease in Visible Supply and Drought Reports 
Sustain Quotations Temporarily 








Claims that the growing crop over a considerable area 
was suffering from lack of moisture imparted a mate- 
rially stronger feeling to corn this week, and, with a 
further decrease of 443,000 bushels in the visible supply, 
light offerings, and restricted receipts, prices rose until 
the July option sold in Chicago at $1.97%, September 
$1.98, and December $1.72%. But while the general -po- 
sition of the market was said by traders to be very 
strong, there were numerous contradictory factors in evi- 
dence. On the one hand, some advices indicated that 
the crop as yet has suffered no serious deterioration, 
while foreign financial conditions operate against any 
extensive exports of this cereal, regardless of European 
needs. On the other hand, there is the high price of the 
Argentine grain, the high level of hogs, and reports that 
the yield of winter wheat will fall far below expectations, 
all of which have more or less influence on prices. Com- 
mission houses were liberal sellers on the upturns, and 
during the late sessions pressure against the list was 
induced by dispatches telling of general showers over a 
large part of the belt. This influence brought about a 
rather sharp setback in the September and December 


deliveries, especially in the latter. 
Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri 
CS . 1.95 1.97 1.97 1.98 * aoe 
cede cae 1.95% 1.97% 1.9654 1.95% 1.93% 1.89% 
Gos badace 1.6644 1.72% 1.71% 1.68% 63% 57 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mo Tues Wed Thurs. Fri. 
, PPT eT 79% 807 8 79% 78 ae ¢hae 
BOs cccecee ee oot 81. 803, 80 78% T5% 
Dec..... 82% 8416 83 825% 81 78 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 











-—————_ Wheat, Fleur. “—————Corn——_, 
Western Atlantic Atlantic Western Atlanti: 
Receipts. Exports. rts. —— Exports 
2,751,000 76,000 27,000 Saneee ——ti‘é ww 
. 2,966.000 93,000 50,000 404, 000 ecces 
5,006,000 345,000 82,000 551 "000 ecvcde 
3,228,100 262,000 33,00 332,000 ° ee 
- 4,113,006 110,000 107,000 4g0.000 + i i sescce 
. 2,841,000 397,000 42,000 fr 
Total ......20,905,000 1,283,000 341,000 2,375,000 @ccecse 
Last year . -16,438,000 187,000 94,000 4,079,000 117,000 





Chicago Grain and Provision Markets 


CHICAGO.—With the wheat crop at the most critical stage, the © 
grain markets this week have groped their way. December corn 
has sold at new high record prices on heavy buying by the country, 
and the principal activity has been in this option, the old crop 
months being neglected. Some reports have given the drought sit- 
uation a serious aspect, but this is usual in July, and allowance 
must be made for a measure of exaggeration. The deterioration in 
the smaller grains has made the interest in the corn crop unusually 
keen. Oats, however, have lacked the strength of the coarser grain, 
with heavy hedging sales made on all bulges. Provisions have ad- 
vanced to higher ground, but with some hesitation, the strength 
imparted by the grain situation being offset by less satisfactory 
conditions in the hog product trade. 

New wheat is coming to market with a rush and the movement 
is expected to continue heavy, as fixed prices remove all incentive 
for holding. The receipts at Kansas City on Monday were 1,425 
ears, the largest on record. With 1,200 cars at Chicago, this made 
2,625 cars at the two markets, or over 3,000,000 bushels. 

Cash corn prices are at new high levels for the crop, No. 2 yellow 
bringing as high as $2.03. While sentiment in futures is decidedly 
bullish, the local trade is much more conservative than the country, 
and has followed the buying of December cautiously. One private 
estimate, placing the damage to the crop so far at 25 per cent., 
caused much surprise in the trade. New corn has started market- 
ward in Texas, the crop there being about made. Trading in May at 
Kansas City has begun at $1.654% to $1.65%. 

Belief that Germany will be a good buyer of rye and barley has 
been the main influence in the broad market for those grains, and 
prices have advanced sharply 3c. to 5c., to $1.45 for barley and 
$1.66 for rye. 

Trading in provisions has been narrow, but with the tone firm, 
the strength in corn offsetting easier prices for hogs. Exports of 
lard and meats are heavy, and materially in excess of last year’s. 
An early fall movement of the new hog crop is expected. The aver- 
age price of good native beef cattle at $16.50 is the highest ever 
known, and is $3 higher than the low point of the year, about six 
weeks ago. 
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STOCK MARKET MOVEMENT REACTIONARY heanstiaeee dk indie call 
General Price Changes Irregular, With Dealings il get, Sa So, Weexe || ea Ese Year 1919 + ies ic 
More Concentrated—Advances in Specialties panera High | Low ~ High 2 ae 
, : ‘ Mi re 31 ‘ 1% Jan 15 DEA 9 
[he stock market was reactionary during the greater se, Se a... 481, 45 50 July 7 30 7 aay a 
. . . > ° QT, a 11 5 1 qt ‘ 
part of this week, and the recessions in some parts of | Smetican Agl ‘Sugar. "oa | ‘on™ | 06% July 10| 29% Jan 28 
the list were substantial. The trend of prices was not | American, Can..... . oes? | 8% ladze¢ Jum 16 | a Sen a 
uniformly downward, however, and, even at the times | American Car & Poundry 1=\)i, 113%, 121% July 23) g4% Feb 11 
nn poe American Cotton 64% 61 67% July 18) 395% Jan 2 
when the tone was weakest, many specialties moved Be mse Hide & teother aaa B+ 136% July . 13% Jan ‘ 
. ° = O PPEL .- sce ssereces oo” 30 bo 00% u 71 Jan 
sharply toward higher levels. This gave conditions a | American Ice Securities 63 |. 60 76% vane 6) 38” Jan 21 
; American Linseed...... 7S 74 82 u 7 | 
more professional appearance, and the greater tendency | “do pref... 96%| 96%| 98% Ape 15| ss” sar i 
: —, . . 7 .. American Locomotive. . 93 87 Y¥ 97% July 14 45g Inn 24 
to concentration in the dealings was also an evidence of  Prereespeps 107 106% 109% July 2 400 Jan 14 
lessened public participation American Malt & Grain.) 59 5614 aoe uur +4 53% July 24 
Go pref ....c.sereee se) - te see eevee > 74 une — 36 Jul 9 
The setback in prices developed with the beginning of business American Smelting & Bet ST 82%, 89% July16, grey rou 8 
on Monday, and the trend became more distinctly reactionary on Pe Bose Gaef...... 1267 % 125 . 130° May % 198 = it 
Tuesday, with a considerable amount of selling induced by dispatches Am. Steel Foundry aie 46 431 47 July 7 33 May 10 
from Washington intimating that the Federal Reserve Board would a Sugar Ref.... | disc ttt. tr tod 24 aS. —- c 
take action on the matter of brokers’ loans. In this further decline, anaes Tel & Tel. 1041, 10314 1085 Mar 10 OR! Son 2a 
a sharp upturn in the money rate on industrial loans and the un- | American Tobacco..... | 253% 240 | 255% «July 25/1915 Feb 6 
settlement in foreign exchange were contributing factors. The a WHO. ++s+-| Seog | 1888 | on Ae 4 
, ‘ Se th tate S i » ‘ do pref ....... 109 1095¢ 110% June 5) 94 Feb 8 
earnings of the United States Steel Corporation for the June quarter, | Am. Writin Paper. pref - 56% 58% July 11) -27 Jan 32 
showing a substantial improvement over the figures of the preceding ae <> be . _ 64 li, - 65 Ju as a — 4 
three months, were given out at the close of business on Tuesday, ne ~ Copp r, ‘new. |) 76% 73% 77% July 16) 55% Feb 6 
and it was under this favorable influence, as well as knowledge that wy * * nta Fe.. +t Sig 53% = may * | 84% ae ; 
the Federal Reserve Board had not taken any action on brokers’ Atlantic Coast " Eine....| 101 ‘ 991g | 107 May 29 | 95 Man 27 
loans, that the market opened higher on Wednesday. After the pwrenennennted — 4; 108% 111% — 10 | 102% : 
initial advances, however, prices began to show a nervous tone, Bal stastee @ GR. ...... 47 "45 55% May 27 | 42% July 1 
which eventually developed into genuine weakness. Rumors were Me ol Stecl (B). “| 101% oat 110% ed 72 53% om 4] 
again current of Federal Reserve Board action on the loan situa- Brooklyn Rapid Transit. 32 4 3042 | 33% July 25) 15% Jan 27 
tion, but these proved as ill-founded as had those of the previous | Brooklyn Union Gas...) 56% 864 92% June 3)| 79 Apr 4 
ne IM NEE 5: HORS SA hs i aa ; EAR California Petroleum. 00 2 45% 52% July 24! 20% Jan 2 
day, and the board subsequently issued a statement that the matter ES es 80% | 84% June 9! 64% Jan 2 
had not come up for any special discussion. Some improvement was Canadian Paciifte. | seeeee| | 1 159 %4 170% July 10 154 July 1 
shown in the early part of Thursday’s trading, but the general trend “i ca - . Pee ss be! oe * | 110% 1h July +4 ona — : 
throughout the day was irregular. Covering of shorts resulted in a Chesapeake & Ohio. ne e6e 65 % 644%, 68% May 17/| 53 a 21 
sharp upturn late on Friday, though the undertone was unsettled. a rs ss new one oRie 30% Sas ao | 7 ye 4 
There was a decided contraction in the dealings on Monday, the Chicago, P ae & St. Paul 50 %% | 471, 52% July 17 | act Fob Hh 
, _— , eaat PaBBlane tha ’ ' ‘Mion-share ast Gun ‘ Se ME adcecasenie vel 7 703 76 July 17| @: 
total for that session falling below the million-share mark, for the cahecas & Northwestern| 1004, Osi an sue 26 65 Jan 21 
first time since June 26. Chicago, R. 1. & Pacific | 3014 281,| 32% July 17/| 99 Jan 21 
The bond market was very heavy, and even limited offerings Were ee Coppe Chia StL ay 40% ae — 16 32% Feb 6 
sold only at concessions. There was no distinctive feature, except Cleveland, Cin, ¢ Iron...| 52% 48%, 56 = aly om | = ed 34 
that the local tractions continued to display special weakness. oe Gas.......) 1 9312 103% pied | 87 Jan 27 
ln eee mie tee eee att inline . Wietesw Stamens ntinenta ines 66% © O46 % 931% D3 % une | 65 Feb 10 
The Libs rty paper was very a tive, particularly the Victory issues, Gere Products RefningCo 95% 881g 95% July 26 te Jan 21 
and the third and fourth 44. Prices, as a whole, were firm. For- do oseseeqes .; 109% | 109 109% July 25} 192 Jan 238 
eign governments were steady, with the Anglo-French 5s and French Cructble _dteel ENE ORT A aos = aae he | oak See : 
municipals showing the best tone. theowe & rhea PR pea 96 ee 9) 93% Feb 20 
The daily average closing quotations of sixty railway, ten in- | Delaware | Motor. - | 2 eed Ht ae 101 Jan 20 
dustrial and five traction and gas stocks are appended: meeting cB My pret] 20 | 17%4| 24 July 14) im) 
Last Year. Sat. Mon. Tues. Wed, Thurs Fri. Distillers Securities... .| eS edema 66% Mar 14 49 Jan 2 
Railway ..... 65.40 71.60 71.51 71.34 70.90 70.49 70.55 | Duluth S 8 & A......) ees22* | +22. | (6% July 18; 2% Apr 11 
Industrial .... 84.98 106.66 106.82 106. 10 105.51 104.41 104.66 Brie .......++e. eoeeee! o11, aos 20% May 19; 15 Jan 21 
Gas & Traction 73.55 71.92 72.00 71.70 71.22 70.95 71.87 do ist esses) 9D 2 94 | 33 July 16) 24% Jan 21 
= ulning & Smel’ eres ee | wee z+ 23% July 15; 9% Feb 20 
Daily transactions in stocks and bonds on the New York Stock | _ do pref ........ anu at =e er as | 33 Jan 20 
Exchange compare with last year as follows: ca pri 232% 290 1% 943 °° no 6 <2” — on 
ye ae ee ee eC ef! ai RS 92% 921%, 95 June 3/ 82 Jan 6 
Week Endin pa TO Ks Stipe ——_—--—_— fo nea ref . au 
Aug. 1, 1919. This Week. Last on This Week Last a Goodrich Pang F) Co... | 842 re 897% July 9) 56% Jan 2 
Saturday .. 463,000 107,200 $ 5,075,000 $2,119,000 | _ 40 pret ....... ooo} 1087 | 103. | 109% Apr 16) 1038 Jan 8 
Monday ...... 924,000 177.200 14.807.000 5.316.000 Gant Te ehecs pref. oes! O4 8 92% 1005 May 27 ae Apr 21 
Tuesday ..... 1,164,200 305,400 13.838.000 5 792.000 Great Northern ad arian so 465 52% July 1 31 Jan 2 
Wednesday 1,123,200 361,600 13,512,000 5.934.000 | Gulf States Steel..... — i) 81 June 2 2432 a = 
Thursday 1,043,900 241,200 10,234,000 5.429.000 do pref ...... wttsee Gatco: terks vu May 26 94 4 May 22 
EE 984,100 131.300 10,422,000 = 062.000 Homestake Mining: . . ooer] Ss rcee | oreeas 100% May 8 80 July 22 
————_ Pt ann oo bt ee Illinois Central........ 101 10058 104 May 16 46 Jun 21 
tok ée< 5,702,400 1,323,900 $67,888,000 $29,652,000 Inspiration Cons Copper 654s oe 68% July 16 42% Feb 
—, ns. eeeeneevee a4, oT a, sift — : 11% = eo 
Dr ati weet 29 2 27% une 12 ar 
P Inter Agricultural pref. . 89 SO 91 7d July 14 48 Jan 4 
Stock Exchange Transactions Compared a Bo) es vee | eeeees 120” Junclijiis” web is 
CL wc cccccccccs| 2 222 | seeee y une ‘ 
Inter Waevestar Corp. . 141 i, .. » rrr cf ia 7 atalaabie tae " .seee 
The transactions in stocks in shares are given herewith for each “—s Mer Marine. . 66% | ssaat matt — > 21% Jan 31 
’ ge eR ee eee e I“) < wa | 9 
month of recent years: me i 4 ERE Paper. 6814 + te 7 yup * 304 = 18 
: a, nb 1917, 1916, | Kanne City Southera:::) 23%) 22, | 2% May 19/ 16H Jan 30 
an. .. 683,400 ,744,800 16,942,00 006.300 | oo te Ses ae | san aa) ous ay 2 9 an 
Feb. 12311700 11.456'800 14063900 ——-12°080"100 Kelle Springdeid Tire... 13712 | 120° 189% July 18 @8” Jam 31 
Mar... 21:428°600 8,378,000 18,986,000 15,173,300 | 1eGihe Gas. et seit | s5iz| 23% July 14) 62% Jan 21 
Apr. 28 719.100 7385300 14.6826 12°635 600 ee coccecccee asit +H, 83 Jan 21! 50 July 8 
May .. 34,865,700 21:291.200 20,176,400 16:741.000 | Lieeett & Myers Oo... einind ed ae ,00% July 3 
June .. 37,336,600 11,701,500 19,536,800 13,106,100 do w hisheceee| fe | 1 iim” el lee 
July .. 977,100 8,749,100 13,167,600 9,414,200 eo Viles Biscuit... . 73 ke 71 81 July 14, 40% Feb 20 
th os. debedceebhex 6,834,500 11,775,900 15,334,600 ONE cosancecccece! © srsee | esssee 106% Juneld) 94% Jan 10 
I GF te ee a 8,000,300 14,020,000 30,768,400 Lorihinrd (P) Co..... 243 232 | 245 July 24/147% Apr 15 
Oct. a he ee ee 20,030,100 17 ‘(984.000 28,919,500 i, seegh chek 115 112 112% July 8) 107 Jan 28 
Ro etepiee 14,460,000 14,595,000 35,710,0 Louisville & Nashville. . 116 115% 122% May 17/113 Jan 23 
SP. 98" Lsakuenneas 12,076,000 12,824,500 32,704,200 | Markey commie “S| | a aenlia a” 
eecrcecccececs ) ’ une 
penainatton Elevated. 85 | 84% KR Jan 25! 7 
WR. Aeehsisuai 144,107,600 188,754,700 238,488,200 | Maxwell Motors........ 61. | 51 | 58% June 3| say ar 38 
The par value of bonds sold on the New York Stock Exchange ott. Pee resecees). ee | fy! see fume S| 50% Jan 22 
séeece 4 a une 6) 
during each month of recent years compares as follows: May Department Stores. 106% / 102 10972 June 28 | 60" Jan 3 
= Se 1917. pore, | Seen pommeem o--| io] 1s | eee fee 8185 gene 
an. 2 . : , y reverses eeeeeae) 4 4 = Us e aw | 5 e 
Ben: :: *3zegoe-tng $108098-409 $120.05.500 $118.129.000 | mina opper:2222000::) ‘itu | “duu ‘Bam du it "Sig Bee 
Mar 261:782.000  120:228:500 —«-72'635°500 —«81199'00 ~y Pig : 58%) 54% 62% July 14) 404% Feb 7 
Apr 298,048,000 119/889/500 -93°619:000—Fa2ar'ooo | Ming.# St, Houle new../ 21% | 20% 24% July 17| 9% Jan 21 
May 91,095,000  161.109'500 74.735.000 94'370 000 =e B tee Ms... 103 | 102% | 100% ar 16 199” Fan 19 
June 264,975,000 139,397,000 59,724,800 83,785.500 Missouri. Kansas * Tex. 15 | 13%| 16% July 22; 4 Feb 10 
July 269,396,000 128,083,000 63,895,800 67,665,000 do pref . seeee 22%) 21 25% July 18; 8 Jan 4 
Aug. Pee 164,148,000 65,972,000 81,692,000 Missouri Pacific. TTTTT 36 | 33%); 388% July 9/ 22 Jan 21 
ewe. @asesn ss e° 173,769,000 82,240,5 93,224,000 | Montana Power........ 83 | 76 84 June 10 69 Mar 28 
PS cad: wasn d 233,363,100 118,584,000 137'552'000 | National Biscuit Co.... 125% 123 133% June12/105 Jan 22 
OR. 62 eeaencscae See 3,460,000 120149000 National Bnameling... . i |e tw! oe 
ae, . 357,514,000 110,646,500 93,996,500 " ares So —¢ uly an 
’ ’ 1, ref . eseeoeee| 111% | 111% | 112 July 18 , 107 Jan 8 
Nevada Consolidated... 21% | 20% | 21% July 18| 15% Mar 18 


$2,037,038,000 $1,029,519,600 $1,126,357,000 
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STOCKS CONTINUED | 





New yom Air Brake.. 
k Central. 


_N 
Ontario & Western. 
i — 


Northern ICR. +... 
Pacific Tel & Tel....... 
ilroad 


Pittsburgh Steel pref... 
Pressed Steel 
do pref . ‘ ° 
oo “Service Corp’ age ‘ 
lm Co 


Railway Steel Spring... 
Reading... Copper....+.-. 


st Louis & Pu eisai 


Sloss-Shef Steel ra ee Co 
Southern Pacific........ 
a eee oe 


do pref : 
auadned Milling. . eeee74e4ee 
itudebaker Co......... 





Union Petts. ee 
do pre es 
a re Clear ‘Stores. ‘ 

ited Drug 


U 8 ind ‘el. 
US Realty i & Improvem’ t 
do ist pref.....eeee. 
Zz Stee - ° 





werner Maryland...... 


Jestinghouse BH & M.... 
Vheeling & — Erie. . 


a at ak 








& Co . 
yisconsin Central... seses 
Yorthington Pump. . 


AdBA BA ah 

















Alaska G’'ld M ¥ nv deb 6s 
gs" Chem 5s. 


American Smelters 5s.. 
Amer Tel & Tel conv 44s 
do collateral 4s8...... 








gn wiaas 
do adjust 4s stamped. 





L & N col s 
Balt. & Ohio = Sigs. 
= ‘ 





oh 3 
os Steel Ext . 


58 
Bkin Rap Tran 5s, 1918. 
aa Union Bl ist 5s 


Salifornia Gas & Blec 5s) 
Canada Southera cons 5s 








a pee a a a a ee eee 


. r 















































Week* Year 1919 f 
High Low High 
120% 119 July 16) 

8014 78 June 6) 2 
4014 37% | July 17 1 
24% 22% June 9) 2 
106 104% May 
70 70 July 1 
67 62 July 1 
95% 93 May 2 
41 39 July 
33% 33 July 2 
46! 451, July 2 
501% 47% May 2 
19% 17% July 2 

sient | eames June 30 
745% #42370 July 3 
96 | 96 May 
92%; 89 Jul 
eocce | cocese July 
86%) 81% Jan 

129 | 123 July 
96 | 93 July 
27 | 25% July 
903%; 86% Jupe 
35% | 35% Feb 
97% | 92% July 

106% 104% July 
2456 | 22% | July 
11 | 10% | July 
21% | 20% | July 

212 | 212 July 
62% | 58% May 
72 67 July 

107% 103% June 
30% | 29% May 19) 

67% 67 May 
sevae 1 eesen® Apr 2. 
114% 107% June 3 
451% 44% June 3) 
271 263 May 9, 
61% 57 July 2) 

113% | 107% June 30 | 
45 45 June 3 | 
90 8614 July 11) 

133% 131 Mas 27. 

72% 72 Mar 7 | 

219% | 198 July 24 | 

175% | 150 July 25 | 
5314 52 Apr 7) 

35 32 June 

144% | 137% May 

oka: 1 Ge wus May 
46% 4454 June 

129% 123% June 

116% 116 July 

113% 108 3% July 

117% 116% July 
96 90% July 
89% 841 July 

114% | 113% June 
12% 11% July 
14% 13% July 
88 871% May 
5814 55% June 9° 
11%, 11% July 
24 21% July 
72 65% July 
371% 3514 Jupe 
97 \% 97% May 

102° | 95 July 

beenee | eobeas May 

136 133% July 
82 78 July 

Sebeece L Be8O88 Jan 
98% | 97% Feb 11 

Coes ee | ereeee May 18 

100 100 Jan 16 1 
87% 87% | Jan 22 

bihenaa 1a éeRae May 27 
841% 84 June 11 
88 3 88 Jan 11 

oeeccce | eoccece Mar 15 1 

ptt seee | oe sses July 1 
56% , 56 Mar r 2 
85144 | 84% Jan 16 
79% | 79 . | Jan 10 
i Jan 18 
ot oe Apr 23 
74%,| 74 | Jan 27 
88 | 86% | June 23 
74% } 70% an 
75% | 74% Jan 9| 
83 | 82% Jan 14) 
96% | 96% | July 
90% | 90% | June 17 | 

oS ada eee | @eseee | Jan 
75 | T4% Mar 20 | 

ol aeeene | oe econ an 

eessee | 4 6on6 Feb 8 

abhehan 1 oe'0.4 28 Jan 14 | 
88% 88% | May 22 

7 96% | June 11 

‘ 101 =| Jan 
T6% | Jan 
| 87% | Jan 
i7 Jan 
79% | June 2) 
50% | Jan 10 
36% | Jan 14 
83% | Jan 
95°% | June 6 
72% May 13 
82% | Jan 
57% May 19 
78% an 
73% Jan 
67 Jan 
77% Apr 21 
73% Jan 13 
73 Mar 11 
69% | May 12 
63% ay 1 
78 July 14 
80% Jan 16 
80% June 12 
101 July 15 
canes an 
68 May 19 
i 60 July 14 
pe eéen ocewee June 


Qs et OD eT WO 








SAASZANWS 








BONDS CONTINUED 





Erie consol prior 4s.... 


do 1953 
iinoie —, - 4s. 


Indiana Steel 5s........ 


Inter-Metropolitan 4%%s.| 
Interborough R T ref 8. | 
Iowa Central ref 4s....) 
Kan City, Ft 8S & Mem 4s) 
— Pe, Southern 38 ‘ 


Kansas City Term ist 4a 
Lackawanna Stl 5s, 1950 
Laclede Gas ist 5s...... 
Lake Erie & West ist Sai 


Lake Shore deb <a. 1928 
do deb 4s, 1931...... 


%448 














= 
S 
A 
~ 
o 
a? 
i) 
@ 
be 
~~ 
a 
co 
rn 
e 


Bly 


Ist 4s. 


® 
4S 4MSH 
meses 
4 
rr 
ee) 
Ps] 
“ 
z 
of 
i 
2 


Telephone 4%s. 


ZZ 22 ZZ 


3 
54 
S- 


& West’rn con 4s 





[=" 
° 
[= 


do conv 4%s........ 


Northern ‘Pacific prior 4s 


do general 3s........ 
Cums Ry & Nav 4s. 


Oregon Short Line Ist 6s 


Ge onan eecene 
Pacific Tel & Tel 5s. 
Penn 4s, 1948......... 

do gen 4%s......... 
People's Gas 5s........ 
Pub Service of N J 5s.. 
Reading gen 4s........ 
Rep Iron & Steel 5s, 1950 
Rio Grande West ist 4s 
7 } J Iron M 5s. 

do River & Gulf 4s. 
st y &asF <<, = odes 
St L& : F ine 6s..... 





do 
Seab'd . Air Le 4s sites. 
y ~a a ~ ge 
Sinclair Ol “& Refs 7s... 
Southern Pacific ref 4s. 
do collateral 48..... 


v 

Sonthern Railway 5s. 

do deb gen 4s........ 
Texas Co conv 68..... 
Texas & Pacific ist 5s. 
Third Ave ay | — We eee. 

do adj inc 5s........ 
Toledo, St raw ae —_— 
Union Pacific 1st 4s. 

' - pepe 
do ist & ref 48..... 
United Rys San Fran 4> 
U S Realty & a 5s. 
U S Rubber 5s.. ...... 
ae ee ks ccabiae 
Va-Car Chem | ha 58. 
de conv deb 6s..... 

Virginian Railway 58. 
Wabash Ist 5s8......... 


Western Electric 5s. 
West Maryland 4s...... 
Weert Union col tr 5s... 
do real estate « w- e- 
Wilson & Co ist 6s.. 





Steel 5s 
inn ‘ St L ist & ref -" 


~— & Boston 4s 
Iris” nal first lien 4s 





GOV'T & MUNICIPAL 
BONDS 





Anglo-French 5- 5s. 
i entine Gov 5Ss...... 
nese Gov Ry Ba Mewes 
City of Paris 6s ..... 
City of Tokio 58....... 
Dom of Canada, on°° 
Dom of Canada, ’26. 
Dom of Canada, °31. 


S Liberty 2d 46..... 
yp etd ist hs... 


S 
S Liberty 2d .. eos 
Ss hee 3d ; ke 
U S Liberty 4th 4 


aaaqac 





Sata 











“Bligh 
64 70% 
53 57% 
47 52 
46 52 
97 101 
8> | 89 
77 SS 
éveeds 84% 
eorvreee | TT % 
854 86% 
96%, 98 hy 
98% | 105% 
37 =| 43 
66% | 13 
46% | 48 
69 | 76% 
suakhes | 64% 
79% | 88% 
75% | 81 
97 | 99 
934% | 99% 
so | «(980 
86%) 8y 
eee ee | R9 
113% | 114 
92% 96 
75 78 
8442 88 
70 74 
8936 | 91 
46%) | 49 
654% | 69 
3642 | 37% 
91 04 
85% | 87 
59% | 63 
91% 95 
ahdues 103 
@eeres 73 
81 86 
97% | 100% 
82% | 84 
70% | 74 
87% | 94 
78% | 88 
44 | 46 
14 | 16% 
87144! 91% 
47% | 54 
ancnus | 82 
... | 104% 
79% 86 
aT % | 61% 
asdedne | 87 
6ceewe 101 
@eevewen#e a8 
91% | 95% 
takes =~ 88% 
84% | 395% 
68144 | T7% 
77% | 80 
81% | 86% 
ints tht | % 
951%, | 96% 
wngunie r7ae 
74 
65% 71 
50 56 
70% 74 
5054 | 65% 
68 _ 74 
51 | 53% 
53% 60 
99% 100 
79% | 83% 
70 77 
84% 88 
104% | 115 
91 | 96 
65 | eo 
103 /104 
90 | 92 
40 | 59 
39% | ait 
geerrr 56 
84 | 89% 
86 9 
79% | 88 
eoeeervee } 36 
77 +~| «78 
87 89 
100 % 1014 
96 98% 
103% | 104 
88%. | 94% 
Peete 98% 
R4 89 
97% 99 
58 | + ta 
91 | 95 
87 91” 
99% 101% 
96% | 97% 
82% 93% 
eeeeree 72% 
9458 100% 
Pry ee 83 
98% | 99 
95 98 5 
95 | 985% 
640ned 105 
86 | 92 
oseees | 93 
10248 | 102% 
97% | 98 
985 | 101 
9.40| 99.80 
94.00! 96.00 
93.52) 95.00 
94.40 96.64 
93. | 95.36 
95.00) 96.50 J 
93. 82 | 95.72 














July 22 
F 


15 
21 
31 
18 





* High and low for the week to noon on Friday. ¢ + and low 


for the year. corrected to close of the preceding week. ¢ Ex 





. dividend 

















































































































































































































































9 vv 
DUN’S REVIEW (aueust 2 ibid 
Minimum Prices at New York, wiilese & otherwise specified—Corrected each week to Friday 
Fee re are ee rae ee T 
ARTICLE “This Week Last Year ARTICLE | This Week Last Year | ARTICLE | This W eek Last Year 
ee ee ee eS ee Sn | eee }———_ ——_—__—____} a 
APPLES: DYESTUFFS. —Ann. Can. | 33 | 33 OILS: Cocoanut, Cochin. . 1b) ae 17% 
RS seid a cit ais | 3.00 || Aniline, salt........... Ib) 32 | 33 || Cod, domestic.........- gal 1.05 | ieee 
Common ... 
aA RN Aalveracagly wo | ‘ehwee 5.00 a aan eetomh am. ‘‘ *24 | ‘ 45% [Seog feceo 1.10 tr 
| Carmine, No. 40...... ° «| 5.00 AE “PRO yitreieead Ib} *28.76 17 
BEANS: | Cochineal, silver.. || °° ; + 68 | 80 Cottonseed ...... cocee “ff 28 | case 
Marrow, choice..... 100 Ib 11.50 |S aR SRR trast etepaaateas “7 17 17 hard, + femme, city. a vee Bali+ 2.80 | 2,25 
Medium, choice... _- ss ae 7.50 Serer CN Or ton) C.coe | ee - Me MD Bivadiscese.. 1.41 | 1.55 
Pea, choice......._- os ++ §68.00 11.75 I ee gS oe Ib! 12%) 2314 ee, city, raw..... i+ *2.25 | 1.86 
Red kidney, choice... “ “'+ 13.00 12.50 Indigo. Madras......... se 1,00 ~| 1,10 i Neatsfoot, PERO. 6 ccciecs 1.90 2.70 
White kidney, choice ** «| 11.75 14.00 || Nutgalls, Aleppo....._- | wah oe. 95 || Petroleum, cr. -, at well. bbi| 4.U0U 4.00 
s | Prussiate potash, yellow or *40 «| 1.00 || Refined, ‘in bbis...... gal) 21 17% 
BUILDING MATERIAL: | Sumac 28% tan. acid. . ton! *110.00 | 93.00 1 Tank, wagon delivery... ‘*| 15 | 11% 
Brick, Hud. R., com..1000, 16,00 14.00 || FERTILIZERS: | Gas’e auto in gar. st. bbls « 2414) 24% 
Cement, Portl’d on. . bbl 3.25 2.35 ones, ground, steamed | Gasoline, 68 to 70° steel. « 30% 30 ty 
th, Eastern, spruce 1000! 5.50 5.00 || 1%% am., 60% bone | Min., lub. cyl. dark fil'd “ 36 40 
Lime, lump............ bbl; —_ 2.70 2:50 phosphate ........., -ton) 30.00 | 31,00 || Cylinder, ex, cold test... « 50 60 . 
Shingles, Cyp. No. 1. -1000/ 15.00 8.50 Muriate potash, basis | Faradine, 903 spec. ar. Pe 30 36 
—_ Re Pee peewee 100 Ib+ 6.00 ** > De. AD) — 84 
BURLAP, 10%-on.-40-1n. v4 16% 24%! Nitrate aoda, 95%... “i 9'99 | 15.50 || Rosin, fret run. 91 60 
$O068S6 e060 14 19  /||Sulphate ammonia, #00 | 
| | domestic ...... rar 4.15 | 39 ||PAINTS: Litharge, Am. Ib] 9% 10% 
—— he Beg + 830” 1190 pene Dotaem be. SO) oot | 17:50 |} Sebre. Y Saggy CR Ib} 1.50 1,50 
nto - Bes TT : 38 FLOUR: | : ° . ° 
COTTON GOODS: | Spring Patents. . we a hal 12. 25 11.30 | Vermilion Roeliah. ne 1 bo 2.00 
Brown sheet’gs, stand..yd) 26-2614 og || Winter Straights. — 10.85 | 10.90 |} white Lead in oil. ee 13% 
Wide sheetings, 10-46. co 3p || Wheat: No. 2 red bu) **2.37%, 286%) se ng 
se Ly | 25] ne NO, 2 Fed...... eth] “< ~ n oil, ‘ . as ee 
qycgiched sheetings, ne “ 26 24 || i No. 3 yellow..... “/+ 2.13%) 1.88% | whiting Comrel. . .. 100 1,15 1.25 
Brown sheeti 4 yd.. *) 20%-21 | 17% || pats. No. 3 white...... * ashe S814 | 83% Zine, 7 ngrican ceee lb 9 10 
Standard mong és) 19 | vo | tt ME Mas sae ae + 1.77 1.71 1 F. P. ee 9% 12 
Brown drills, standard... *|+ 27 | 26 || Barley, malting.......- si 2-53 | 1.35 
Staple ene: standard. “) 21 | 22% || Hay, ore tii -100 oi 2.00 | 1.50 recent; News roll...100 1b) 8.75 3.75 
“Gax60 88% Inch, | 18%-18% 154%, HEMP: | | Boards, Chip 220022 fon} 40.00 "| 75,00 
| Midway, shipment...... Ib, 16%) 29 Writ! _~ = cece cece » 40.00 eee 
DAIRY: | | HIDES, Chicago: | ng, CP. wee eee 13 
Butter, creamery, extra Ib + 55% 44% . 53 si | 
State Goirenmery. extra <5 a 31 | Packer, No. 1 1 sree alt =| “4 — Scotch, choice.100 Ib} 6.75 11,75 
ated, firsts....... “| < a.” eereeenenneer: eo) 7 . 
Groce me ts ap. 3314 25% | ees mitiver cto 48 | 27 eee emia ba tildaia kita oz} 105.00 105.00 
- m. under grades.... ‘| : | Branded cows......_ °° s+) 50 
Pegs, nearby, fancy....doz 67 | 55 |! Country No’'’ ai ~ “+ 8650 | 31 ||PROVISIONS, Chicago: 
: | y cers. 21 Reef, live 100 Ib - 
Western firsts........ [+ 48 | 40 {| No. 1 cows, —- 0 Si 45 | 19 | Hogs, al Setecinitath steesban “(- ty a 10,50 
| No. 1 buff hides. . oo Sh 50 | 29 Il Sane Seam. °o0°°° ee ithe 18.25 
DRIED FRUITS: | No. 1 Kip.......: beeen’ e 70 | 5 || Lard. an Went. — 34.40 26,70 
Apples, evap., choice .. . .Ib| 22 15% || No. 1 calfskin eaaahas nt: 85 ae || Pork corcesss bb + 58.00 47.50 
Apricots. choice. . ape 30 12% ‘ . Sheep, "i: peccecoes 100 Ib/+- 10.25 11.00 
Citron, bulk.....//°"" ss | 45 | 23. | HOPS, N. Y. prime..... 60 38 || Short ribs, sides l’se “ r. 28.25 24 95 
Currants, cleaned, bbis.. ‘+ 23 | 20 sectyptset eg a 13 | 1214! — - +S neers bes 3214 | ‘27%, 
i. --Pprers ~ 2 LE: cs, ** 35 1 
ow dg es “| 33 | +H | Hemtock. sole, No. 1. 60 | 52 | Tallow, N. ¥....... ~~: is” 
che al. standa a i i oi 4 5 | , 
nes, Cal., 40-50, 25- | | | soured oak backs, es it D8 | a5 ||RICw: Dom, Fey head...1b 14 10 
aoe “Mal. 4-cr.. at | ‘9% || Belting butts, No. 1, light “|+ 1.05. | 95 RUBBER: Up-river, fine. .1b 55 
California stand, loose | || LUMBER: | a ma 
musecatel Ib} * 1014,|| Hemlock Pa., b. pr. 1000 ft 41.00 | 34.50 SALT: Coarse... .140-Ib bag 1.75 
Adank eit || White pine, No. 1 Domestic No. i; Son Ib bbl “Be 1.065 
DRUGS & CHEMICALS: a | | barn, Ix4,.cc7 tw 59.50 enine 6.56 ee 
Acid, Acetic, $5 en. 100 ib 2.75 6.50 Oak ; qtd., strictly . Mac Rey Trish, fall fat 
Boracic erystals....... Ib! 13% 13% || white, good texture ‘ 7138.00 | 97.00 SOO-SNS ......... 26.00 0.0 
Srgolic drums .6+eeees mo r+ - || Red Gum, 4/4 Fas Cod, Grand Banks..100 Ib 13.00 aioe 
Sahaies : 2 || Seawamie a 75.00 48.00 +10 ; 
Muriatic, 18’...... 100 Ibs 2.00 2.00 Poplar, plain, * 474 | SILK: China, St. Fil 1st. .1p/ + *10.70 7.55 
tT ocsicsécuacus 7 8 || ‘ | Japan, Fil., No. 1, Sinshiu|+ *9.85 : 
| Rn eReader) os 24 | 411% White Ash. Avs Fas. ‘ it ap ee | SPICES: Mace 45 48 
Sulphuric, 60’... .. 100 Ibs <a | 90 | Beech, 4/4'Fas....... “s $43.00 50.00 ‘Cloves, Zanzibar...” 39 4G 
Tartaric crystals....... Ib 86 \, | 87% | Birch, 4/4 F as sones “ +71.00 65.00 Nutmegs, 1058-1108../°° «|— 27 36 2 
Alcohol, 190 —_ t a al y+ | ae? : | Chestnut, plain, 4/4 | ° Ginger, Coc hin <Pairae . : 7 4A éji-— aot 16% 
ret, } . | * [| aan £08 08666 66 6o “ pore, oor= 
“*  denat. 188 pref. a? 44 | 69 || Cypress, No. 1 com. 159.00 61.00 “— singe a e af 
am. ia cart aoe aes ™ 2 12” | (Cairo), oat eecens re 35.00 | 32.00 | P % 
mmonia, carb’ate dom. ‘ || Mahog.No.1com.1-in 100 5 : 97.38 
Arsenic, white......... id 8 10 || | Magie”” bard, 4/4 a — 15.00 renee a ' +s =e 
Balsam, Co tbe, S.A... %/ 62%, 82% 1 i Ce ea Fee 1000 ft} +52.00 55.00 Fine gran.,in bbls.. “ **9.00 7.50 
Al Canada........... all 9.25 | oy || Spruce, ong cane “ec tL 40.00 38.00 TBA: Formosa, fair.. 22 30 
hOWn 66000 %e8606n 4 65 | e pine, x SS * , 
RRR rpeen: o 1.45 1.10 || Cherry, 4/4 Fas... «#4 cn oe | > Bb y fend —_ ee? 4 + 
Bi-carb’te soda, Am.100 Ibs 2.65 2.75 | Basswood, 4/4 Fas. “ « +66.00 97.00 eee. HOW. eee ences 2: 26 
Bleaching powder, over . 65.00 Pe Che titers sane ce ku 50 40 
i Lae 100 Ibe + 2.00 2.00 |METALS: Hyson, low... Si time ee 34 33 
Rorax. crystal, in bbl. 1} Ss | 8 | Re wen: DEE Hithisintiecaic nt 44 44 
Brimstone, crude dom. ton 45.00 | 45.00 || Oo. 2X, Phila......, ton|+ 29.60 34.40 ||/TOBACCO, L’ville, °18 cro 
Calomel, American... _.. Ib 1.67 | 2.00 | basic, valley furnace.. “| 25.75 32.00 Burley Red—Com., sht.. Ib 22 35 
Camphor, foreign, ref’d. ‘|+ *2°s5 roo 36 || Bessemer, Pittsburgh.. ‘| 29:35 36.60 SEE 08 ke tecésnccce 24 38 
Castile soap, pure white. “ 42 | 58 || Noo forge, Pittsburgh. ‘“} 27:15 33.40 Medium ......... sees 26 | 42 
Castor Oil, No.4 ikgagey 22 | 3 So. Cinc’l...... ‘“*) 28.85 35.90 Per reeg 35 48 
Caustic soda 76%. .100.1bs | 3.25 | 4.00 | Billets, Bessemer, Pgh.. “| 38 50 47.50 || Burle _colory—Common. 28 39 
Chlorate potash......... Ib) 225 CO 28 forging Pittsburgh.... “ 51.00 60.00 rley ¢ Af A ra 35 42 
RRS arias | 30 | 63 || \open-hearth, Phila..:°) «| 49 50 51.30 VEGETAntns: 
Cocaine hydrochloride. . . oz, 9.! | 11,00 Wire rods, Pittsburgh... « 52.00 53.0 bbl1i— 1.00 1.00 
Cedliver onl, Norway... bbl 130,00 | 135.00 ! Bess rails, hy., at mill. ‘* 45.00 55.00 Gabbage OCC RECCO OK OOS 2°50 2°50 
Cerrosive sublimate..... Ib) 50 | 1.79 || Tron bars, ref., Phil. 100 1 2.745 3.78 Potatoes (new). """" bbil+ 5.00 4.50 
Cream tartar, 99%..... ** 54 69 Pittsburgh ....... 2.75 3.50 Turni tabagas...-“bbii— 1.75 ¥ 
Creosote e, beec w oe 6 1.40 1 1 90 Steel bars, Pitts i) ‘6 2.35 2.90 ips, ru S.....bbi . 2.50 
Epsom salts, dom. ..100 1b| 205 | 3.00 || Tank plates, Pitts. ts 2 65 3.25 WOOL, Philadelphia: 
t, Russian... ).. 2 en 1.00 || Beams, Pittsburgh, « « 2.45 3:00 Aver. 96 quo., new clip.Jb 70.30 . 
Desens dehyde . 30 | 16% || Shoote, black, No.28 ° OMe, Ind., &c— 0 
Glycerine, C. P., fi 1914) | sburgh ....... : fa” = = eee os é ° 
GumcArabie, rete ouetb) = 18%] | Seesaw) SRE | B00 | BRE wicca 
Bengoin, Sumatra “ 36 | 33 Barb , We galvan- 4.25 4.00 N. Y. & Michigan eoeccce . 
: Pesaran oe «es 4.10 4.35 Three-ei eae we 66 ee 
| Galv. Sheets No. 28,Pitts * 5.70 635 Quarter blood....0°.°°."" * 65 ° 
Coke, Conn’ ville, oven. .ton ° Wisconsin & Illinois— 
| Furnace, prompt os ee. a6 3.85 6.00 RP ce aD hae 66 ° 
|| Foundry, prompt “6 5.00 7.00 Med edium ee ee = 66 . 
|| Aluminum, P ‘tion 1 lots} Ib 33 "33 Quarter bones iscnsine sy 65 
} Antimon ‘Shale 9% MEP Seep ettdchocades cus ~ 48 
|| Copper, ake, a aeoeeee a 13 North & South Dakota— 
I trolytic ... ey 23% re | ee + Se ee ee - 58 
1] Spelter, N. » i a Rl 8.05! 8.3714 | Medium Oooo re erereccccocs pe 60 
2 8 5s Ae bebepe ‘ ae 5.801 . 08 |p Quarter Natta a 48 
abba oi || CEB, zoming’ & dais — 
Tinplate, Pitts.. 1606-1b- wer 7.00 7.75 Li ight Co rrcceecccccccce h a 
|New Orleans, cent. — WOOLEN GOODS: 16-08 3.75 4.15 
i common eeeeee eeeees - gal 43 43 Se , ay or., yd z "22 
| open kettle. ”"* seven ™ 76 GT || germs, lean TTotetee soq'*| 3:72 
i ® . eee e ea 
| Syrup common. eeeeeee 66 40 Fa ancy Cassimere 18-08, sé 3.00 8.50 
NAVAL —- bbl 00 6.50 ie-tn ace aa oe ra 
; R ~ 4 ceeeeeseeeeese ate. ‘+ 7 50 11.00 e eee, es 90 96 
Tar, kun Diirned™. 12.50 12.50 Broadcicth:  64-in.. cocce * 3.25 8.20 
00 || Turpemtime ...... ald *1.42% 61 |i 36-in. cotton warp serge. ‘ 90 85 
+ Means advance frem previous Ag Advances 53 ae decline from previous week. Declines 16 * Quotations nominal 
ERG A TIE IE. eee oe Ail = erage prices, F.O.B., Cincinna ** Government maximums. 
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August 2, 1919] 


DUN’S REVIEW 








BANKING NEWS 


EASTERN. 

CONNEcTICUT, Stamford.—The First WNa- 
tional Bank and the Stamford National Bank 
have consolidated under charter of the First 
National Bank as the First-Stamford National 
Bank, with capital of $400,000. 


MAINE, Fort Kent.—First National Bank. 
Capital $25,000. Charter granted. Paul D. 
Thibedeau, president. 

MASSACHUSETTS, Worcester. — Merchants’ 
National Bank. Capital increased to $1,000,- 
000. 

NEW JERSEY, Nutley. — First National 
Bank. Capital $100,000. Charter granted. 
B. R. Colwell, president; W. H. Elliott, 
cashier. 

NEW YORK, Adams.—Citizens’ National 
Bank. Capital $50,000. In voluntary liqui- 
dation. Succeeded by the Citizens’ Trust 
Company, of Adams, 

NEW York, Broadalbin.—The Broadalbin 
Bank. Capital $40,000. Organization cer- 


tificate filed for examination with the State 
Banking Department. 


NEW YorK, New York City.—Chatham & 
Phenix National Bank. Capital increased to 
$7,000,000. 


NEw York, New York City.—Irving Na- 
tional Bank. Capital increased to $6,000,000. 
NEW YorK, New York City.—Sherman Na- 





tional Bank. Capital $500,000. In voluntary 
liquidation. Absorbed by the Irving Trust 


Company of New York. 

NEW York, Niagara Falls.—Manufacturers 
& Employees’ Corporation. Capital $200,000. 
Organization certificate filed for examination 
with the State Banking Department. 

NEw YorK, Southampton.—fFfirst National 
Bank. Capital increased to $100,000. 

NEW York, Springville.—Citizens’ National 
Bank. Capital increased to $35,000, 

NEw York, Tuxedo (P. O. Tuxedo Park). 
—Tuxedo National Bank. Capital $25,000. 
Charter granted. C. 8S. Patterson, president ; 





J. W. McCoy, cashier. 

PENNSYLVANIA, Davidsville.— First Na- 
tional Bank. Capital $25,000. Charter 
granted. Henry A. Zimmerman, president ; 
J. E. Williamson, cashier. 

PENNSYLVANIA, Green Castle.—First Na- 
tional Bank. Capital increased to $125,000. 

PENNSYLVANIA, Marcus Hook. — Marcus 


Hook National Bank. 
plied for charter. 
PENNSYLVANIA, Nazareth.—Nazareth Na- 
tional Bank. Capital increased to $125,000. 
PENNSYLVANIA, Philadelphia.—Tradesmen’s 
National Bank. Capital increased by $500,- 


Capital $50,000. Ap 


000. 
SOUTHERN 
ALABAMA, Fort Payne.—First National 
Bank. Capital $50,000. Applied for charter. 
ARKANSAS, Benton.—First National Bank. 
Capital $35,000. In voluntary liquidation. 


Absorbed by the Bank of Benton. 

KENTUCKY, Somerset.—Farmers’ National! 
Bank. Capital increased to $100,000. 

LOUISIANA, New Orleans.—Metropolitan 
Bank of New Orleans. Change of name to 
Pan-American Bank & Trust Co., and _ in- 
crease of capital to $400,000 is proposed. 

LOUISIANA, New Orleans.—New Orleans 
National Bank. Capital $1,000,000. In vol- 
untary liquidation. Absorbed by the Hibernia 
Bank & Trust Co. 

MISSISSIPPI, Columbus.—National Bank of 
Commerce. E. C. Chapman, cashier, is dead. 

NortH CAROLINA, Gastonia.—Third Na- 
tional Bank. Capital $100,000. Applied for 
charter. Conversion of the Bank of Gastonia. 

OKLAHOMA, Coweta.—National Bank of 
Commerce. Capital $25,000. In voluntary 
liquidation. Absorbed by the First State Bank 
of Coweta. 

OKLAHOMA, Tonkawa. — Farmers’ National 
Bank. Capital $25,000. Charter granted. 
J. W. McMillen, president; Ray P. Wycoff, 
cashier. 

SoutH CAROLINA, Camden.—Loan & Sav- 
ings Bank. Meeting of stockholders called 
for July 29 to vote on proposal to increase 
the capital stock to $100,000. 


_solidated under charter and style 


| Thayer, president; C. E. 





TEXAS, Beaumont.—The 
sank and the Gulf National 


First National 
sank have con- 
of the First 
National Bank of Beaumont, with capital of 
$400,000. 


TEXAS, Booker.—First National Sank. 
Capital $25,000. Charter granted. mB 6d. 


Winder, 
TEXAS, Eastland.—First State 
amendment to charter 
stock to $100,000. 
TEXaAs, El Campo.—First National Bank. 
G. P. Stallworth, cashier, has resigned. 


cashier. 
Sank. 
increasing 


Capital increased to $200,000. 

TEXAS, Lyons.—First State 
amendment to charter 
stock to $30,000. 

TEXAS, Menard.—Menard National Bank. 
Capital $25,000. Charter granted. J. R. 
Smart, president; R. M. Heyman, cashier. 

VIRGINIA, Petersburg.—American Bank & 
Trust Co. Capital increased to $500,000. 

WEST VIRGINIA, Huntington.—First Na- 
tional Bank. Capital increased to $1,000,000. 


Filed 
capital 


sank, 
increasing 








WESTERN. 
COLORADO, Central City.—First National 
Bank. Capital reduced to $25,000. 


CoLorapbo, Cheyenne Wells.—Bank of Chey- 
enne Wells. Incorporated, with capital stock 
of $25,000. 

IDAHOO, Nampa.—Farmers & Merchants’ Na- 
tional Bank. Capital increased to $100,000. 

ILLINOIS, Lemont.—Lemont National Bank. 
Capital $25,000. Applied for charter. To 
succeed the Lemont City Bank. 

ILLINOIS, Lockport.—First National Bank. 


Capital increased to $50,000. 

IowA, Remsen.—First National Bank. Cap- 
ital increased to $60,000. 

KANSAS, Atchison.—City National Bank. 
Capital $100,000. Charter granted. James 


W. Orr, president; Fred M. Allison, cashier. 





KANSAS, Topeka.—Kaw Valley National 
Bank. Capital $100,000. Charter granted. 
D. TT. Gabriel, president; A. V. Lindell, 
eashier, 

MINNESOTA, Lake Crystal.—American Na- 
tional Bank. Capital $30,000. Charter 
granted. George W. Norman, president. 





MINNESOTA, Revere.—First National Bank. 
Capital $25,000. Applied for charter. 
Missour!, Perryville-—First National Bank. 


Capital $25,000. Charter granted. Jos. F. 
Fenwick, president; Frank K. Fenwick, 
cashier. 


NEBRASKA, Bayard.—First National Bank. 
Capital increased to $50,000. 

NEBRASKA, Omaha. — Nebraska National 
Bank. Capital increased to $500,000. 

New Mexico, Taos.—First National Bank. 
Capital increased to $50,000. 


Oun10, Dayton.—City National Bank. Capi- 
tal increased to $400,000. 
Oun10, Kent.—Kent National Bank. Capital 


increased to $100,000. 


SoutH Dakota, Wilmot.—First National 
Bank. Capital $25,000. Charter granted. 
John A. Munro, president; W. J. Jones, 
cashier. 

WISCONSIN, Dodgeville. — First National 


Bank. Capital increased to $75,000. 

WISCONSIN, Superior.—United States Na- 
tional Bank. Capital increased to $200,000. 
PACIFIC. 

CALIFORNIA, Calexico.—Calexico National 
Bank. Capital increased to $100,000. 

CALIFORNIA, Exeter.—First National Bank. 
Capital increased to $50,000. 

CALIFORNIA, Huntington Beach.—First Na- 
tional Bank. Capital increased to $50,000. 

OREGON, Portland.—Broadway Bank. The 
officers now are: W. B. Haines, president ; 
H. H. Haynes, vice-president ; C. C. Hammond, 
‘ashier; Charles B. Drake, assistant cashier. 

OREGON, Tillamook. — Tillamook County 
Bank. The officers now are: Ralph E. Wil- 
liams, president; David Keratli, vice-presi- 
dent; Walter Williams, cashier; Burr Seals, 
Jr., assistant cashier. 


WASHINGTON, Grandview.—First National 
Bank. Capital $25,000. Applied for charter. 





Conversion of the Grandview State Bank. 


Filed | 
capital | 


TEXAS, Lockhart.—Lockhart National Bank. | 
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RAILROADS 
| Books 
Name and Rate. Payable Close. 
j il. CoOmtvOh BT Gesccccaa Sept. 2 *Aug. 6 
| Keo & DM pf, 3%........ Aug. 4 *July 24 
'@e2's SS 2 eee Aug. 20 Aug. 2 
Oswego & Syra, 4%...... Aug. 20 *Aug. 7 
Pennsylvania, 75c q...... Aug. 30 *Aug. 1 
Pee: ae ae Ss Bee cakeses Aug. 9 *July 31 
TRACTIONS 
hee Tee BG, 3S Ges ceied Aug. 15 Aug. 2 
Montreal LH & P, 1% q.. Aug. 15 July 31 
Phil Co. 5% pf, 1% q... Sept. 1 Aug. 9 
MISCELLANEOUS 
Am B Note, 75c q....... Aug. 15 *Aug. 1 

Eee, Fe Misedcidcece Oct. 1 *Sept. 15 
AR Dee, BH) Gwicc cs sees Aug. 15 July 31 
Am Baas, 13% OS. cccccee Aug. 15 July 31 
Am Druggists, 40c....... Sept. 15 *July 31 
Am Soda Ftn, 1% q..... Aug. 15 Aug. 1 
Bethlehem Steel, 1% q.. Oct. 1 *Sept. 15 

Ee Cae Be 2th. @. hee de Oct. 1 *Sept. 15 

ee Fae Wee ee Mikes es nn Oct. 1 *Sept. 15 

os. Se Se keer Oct. 1 *Sept. 15 
Bromp P & P, 1% q...... Aug. 7 July 31 
B’klyn Edison, 2 q...... Sept. 2 Aug. 21 
By-Prod Coke, 1% q..... Aug. 15 July 31 
Cedar Rap Mf & P, %& q Aug. 15 July 31 
cee eee ae wy Se Giicusoden Aug. 20 *Aug. 5 

Beet Vee a i esha ocala Aug. 20 *Aug. 5 
Cres Con Gold M & M, 

Pet ‘Sitvtetvetetéiacesveawa Aug. 11 July 31 
EPOGR BeeeeeG, SB Qicccccccs Aug. 15 July 31 
Gen Chemical, 2 q........ Sept. 2 Aug. 21 
Gen Cigar pf, 1% q...... Sept. 2 *Aug. 25 
Gooagrienm Ca, 4b G@ecccecccs Nov. 15 Nov. 5 

ape Wee On cawicecusd Oct. 1 Sept. 9 
Good Tire & R, 3 q..... Sept. 1 Aug. 15 
Hillman Coal & Coke pf, 

Bae Gasecebbac cere cave July 15 *July 15 
Kamin Power, 2 q....... Aug. 15 July 31 
a CO Cee Wm 8 '@...-5. Se 3 Aug. 20 

me ee ee cOintccucotcke Sept. 1 Aug. 20 
Lima Loco pf, 1% q..... Aug. 11 *July 81 
Manati Sugar, 2% q.... Sept 2 Aug. 15 
Manati Sugar, 2% ex.... Sept § Aug. 28 
Manati Sugar, 5 stk..... Sept Ss Aug. 28 
Mid States Oil, 10c stk.. Sept 1 Aug. 20 
Montreal L H & P, 1 q. Aug. 15 July 21 
pene ees SOO Gi ciwosdes Sept. 1 *Aug. 15 
Nat Biscuit, 1% q....... Oct. 15 *Sept. 30 

Bee. Wile ee Biv bce tcavese Aug. 30 *Aug. 16 
No American, 1% q..... Oct. 1 *Sept. 15 
Ont S Prod pf, 1% q.... Aug. 15 July 15 
Ont S Prod pf, 1% acc... Aug. 15 July 15 
Penn Coal & C, $1 q.... Aug. 11 *Aug. 6 
Pitts Oil & G, 2% q..... Aug. 15 *July 31 
Pees es a ics veus Sept. 3 Aug. 13 

7 Te. a ere Aug. 26 Aug. 5 
resemee GR 2 @ccccccoccs Aug. 15 *July 31 
Riordan P & P, 2% q... Aug. 15 Aug. 11 

ee Wee Bee Qi, cn cacee Sept. 30 Sept. 24 
Royal Dutch, $3.0935..... Aug S July 7 
Semet Solvay, 2 q....... Aug. 15 July 31 
Sloss-S S & I, 1% q.... Aug. 11 *July 28 
Smith (A O) pf, 1% q.. Aug. 15 Aug. 1 
Stand Milling, 2 q........ Aug. 30 Aug. 20 
Stand Milling, 2 ex....... Aug. 30 Aug. 20 

ee ge ee Aug. 30 Aug. 20 
Stand San Mf, 2 q....... Aug. 9 July 31 

fe ee . Bee ines aenkee xi Aug. 9 July $31 
Stew-W Speed, 2 q...... Aug. 15 July 29 
Tobacco Prod, 1% q...... Aug. 15 Aug. 1 
White Motors, $1 q...... Sept. 30 Sept. 15 

DIVIDENDS 
€ 

Continental Paper Bag Co. 

New York City, 17 Battery Pl., July 30, 1919 

76th CONSECUTIVE 

PREFERRED STOCK DIVIDEND 

A quarterly dividend of one and one-half 

(1%) Per Cent. on the Preferred Stock has 

been declared, payable August 15, 1919, to 

the Preferred Stockholders of record at the 
close of business on August 8, 1919. Checks 
mailed. 
56th CONSECUTIVE 

COMMON STOCK DIVIDEND 

A quarterly dividend of one and one-half 
1%) Per Cent. on the Common Stock has 
been declared, payable Aug. 15, 1919, to the 

Common Stockholders of record at the close 

of business on August 8, 1919. Checks 

mailed. 
THOMAS FYNBES, Secretary. 
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